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The purpose of this project is to examine the 
relationship between trade interdependency and correlation 
of market returns as between the United States and the 
four emerging economies of Singapore, Malaysia, Thailand 
and the Philippines. Our objective is to analyze the data 
for trade interdependency and market return to determine 
if there is a.pattern that would provide the basis for 
increasing the return of a security portfolio without 
increasing the risk to the investor.
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The four emerging markets, The Philippines, Thailand, 
Malaysia and Singapore, are growing economies situated on 
the Pacific Rim. Each of the four countries has signed 
free trade agreements with the United States to further 
open their markets to both import and export
Overall, the Pacific Rim includes a wide variety of 
nations, many at different stages of economic development. 
Review of the region as a whole finds that "most of the 
member nation's economies are low-income, with per capita 
gross national product (GNP) of approximately $1,000 or 
less" (Fischer, 2003, p. 338). The region sustained 
substantial growth in the mid-1990'S, however subsequently 
suffered from the market downturn as the result of the 
Asian Meltdown. The monetary financial crisis caused most 
of the economies to grind to a halt. With the new century, 
the economies have turned around; developing Asia reported 
a Gross Domestic Product (GDP) growth of 7%. The entire 
area has a great potential for growth. However, any 
potential for growth must be tempered with the regions 
socioeconomic problems. "These problems are further 
magnified by the member nation's diversity of economies, 
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trading structures, culture and history" (Takagawa & 
Kouichirou, 2004, p. 16).
Takagawa and Kouichirou stated within their study, 
Deepening Interdependence in Asia-Pacific Region, an 
Empirical Study Using a Macro-Econometric Model (2004),
The rapid expansion of regional trade in Asia now 
reflects the speed at which international 
specialization has developed within the area. The 
regional economies have developed an international 
production network, (p. 3)
The product network that Takagawa and Kouichirou 
speak of is an intra-country exchange of goods that are 
assembled in Japan or Korea with a final destination of 
the United States. The cooperative production process is 
one of the main driving forces behind the continued 
expansion of trade between the smaller countries and trade 
with the end consumer (Takagawa & Kouichirou, 2004).
For the United States and other nations of the 
Pacific Rim, trade interdependence takes on greater 
meaning, as the region is the geopolitical center in the 
struggle for world power. Within the Pacific, the 
ambitions and politics of the United States, Japan, China 
and Russia collide. To further complicate the political 
equation are the nuclear weapons programs of Japan, North 
2
and South Korea and Indonesia. The pursuit of economic 
advantage has largely replaced cultural ideology as the 
driving force behind foreign and military policies Gerson, 
1997).
Trade Organizations
There are two recognized trading associations in the 
Pacific Rim; Asia Pacific Economic Cooperative (APEC) and 
South East Asian Nations (ASEAN). Neither of these 
organizations has developed the structure of either NAFTA 
or the European Union (EU). There are cultural differences 
between the east and west and even among the Pacific Rim 
nations. One of the sensitive areas for the smaller and 
developing nations is the sense of being bullied by the 
west. Export expansion plays a key role in the Asian 
economy and in their future growth; it is critical that 
the Asian economies work together to develop a coherent 
trade policy (Fischer,' 2003) . ,
Asia Pacific Economic Cooperative
The twenty-one member states represent more than a 
third of the world's population, approximately 60% of the 
world's GDP and about 47% of the world's trade (US 
Department of State, 2004) . Originating in 1989, APEC was 
formed in response to the growing dependence among the 
3
emergent economies. APEC is the primary regional 
association focused on promoting free trade and the 
organization of economic cooperation (Fischer, 2003). The 
United States, Singapore, Malaysia, Thailand and 
Philippines were the founding members in 198 91. The United 
States is one of the twenty-one members; President Bush 
has been taking an active role in promoting free trade in 
the Asia Pacific region.
The twenty one current members are: Australia, Brunei, Canada, 
Indonesia, Japan, Malaysia, New Zealand, Philippines, 
Singapore, South Korea, Thailand, United States, Peoples 
Republic of China, "Hong Kong" China, Mexico, Papua New Guinea, 
Chile, Chinese Taipei (Taiwan), Peru, Russia and Vietnam
Thomas C. Fischer, in his article, A Commentary of 
Regional Institutions in the Pacific Rim (2003), describes 
APEC as
a real witch's brew of the region's trading 
economies.
The twenty-one members represent the very large 
and very small economies, those that are highly 
developed and those just beginning to develop-their 
government structures run the gamut from capitalism 
to communism. (Fischer, 2003, p. 342) 
Fischer goes to point out, "APEC has no signed 
treaty, no central institutions, nor any concrete 
4
commitments or even a mechanism to enforce its agreements 
(Fischer, 2003) . ,
The member leaders of APEC agreed to the Santiago 
Initiative for Expanded Trade in the organization at the 
time of the December 2004 meeting in Santiago, Chile. The 
Initiative has two prongs to further the objectives of 
open and free trade; trade liberalization and trade 
facilitation (Sixteenth Apec Ministerial' Meeting, 2004). 
Association of Southeast Asian Nations
The Association of Southeast Asian Countries Newsletter 
(2006) described the history of Asean and stated,
The Association of Southeast Asian Nations (ASEAN) 
was established on in August of 1967 by the five 
original countries; Indonesia, Malaysia, Philippines, 
Singapore, and Thailand. The additional members are; 
Brunei, Vietnam, Lao PDR, Myanmar, Cambodia. 
(Association of Southeast Asian Countries, 2006) 
Fischer, in his article, A Commentary on regional 
Institutions in the Pacific Rim: Do Apec and Asean still 
matter? (2003) described the geo-demographics of the Asean 
member countries and stated,
The ASEAN region has an estimated population of 500 
million, a total area of 4.5 million square 
kilometers and a combined gross domestic product of
5
US$ 700 million and total trade of US$ 850 billion.
(Fischer, 2003)
The Association of South East Asian Nations (ASEAN) 
was created to give a primary voice to the smaller 
economies of the Eastern Rim. As with APEC, the ASEAN 
members are a loosely held together group of member 
nations that likewise have had trouble agreeing on a 
single strategy. Several member nations are dependent upon 
Japan for financial assistance; a number have reorganized 
their debt through the International Monetary Fund 
(Fischer, 2003).
As previously cited, Fischer's research also found 
that many of the smaller Asean nations have a common 
resentment of,
hectoring western politicians and advisors who (they 
believe) do not understand Asia's real problems.
As one would expect of the smaller member
nations, ASEAN believes that less-developed economies 
should be allowed to liberalize their markets more 
slowly and continue tariff protection for sensitive 
products. (Fischer, 2 003).. : ■
The one crucial difference between APEC and ASEAN is 
there are no western countries within ASEAN.
6.
CHAPTER TWO
THE CONCEPT OF A MARKET
Wikipedia the online -encyclopedia; defines a stock 
market as,
A stock market is a market for the trading of company 
stock, and derivatives of same; both of these are 
securities'.listed' on\a stock' exchange as well as 
those only traded privately. The term the stock
' market 'is a concept for the mechanism that enables 
the trading of company stocks, other securities, and 
derivatives. Bonds are still traditionally traded in 
an informal, over-the-counter market known as the 
bond market. Commodities are traded in commodities 
markets, and derivatives are traded in a variety of 
markets (but, like bonds, mostly 'over-the-counter').
(2006a, 51)
Market Indices
The two most popular indices in the United States 
that measure the New York Stock Exchange activity are the 
Dow Jones industrials and the Standard & Poor's 500. 
Brodie and Kane, in Investments (2005) described the DOW 
as,
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The Dow Jones Average index is the price-weighted 
average of 30 of the largest Blue Chip corporations.
The DOW measures the return on a portfolio that holds 
one share (without dividends) of a portfolio that 
invests one share in each of the thirty stocks in the 
index. The value of the portfolio is the average of 
the 30 prices; thus the index and the portfolio have 
the same percentage change each day.
The Dow Jones has somewhat modified the 
portfolio; the averaging procedure is adjusted 
whenever a stock splits or pays a stock dividend of 
more than 10% or whenever one company in the group is 
replaced by another. (Bodie, Kane, & Marcus, 2005, 
p. 48)
The Standard & Poor's Composite 500 (S&P 500) Index 
is an improvement over the Dow Jones in two ways; it is 
more broadly based (500 firms) and it is market weighted.
As cited above, Brodie and Kane also described the 
formula to determine the S&P 500 index as,
The S&P 500 is computed by calculating the total 
market value of the 500 firms in the index and the 
total market value of those firms on the previous day 
for trading. The percent of increase in the total
8
market value of those firms represents the increase
in the index. (Bodie, Kane, & Marcus, 2005, p. 48)
9
CHAPTER THREE
HISTORY OF THE EMERGENT MARKETS
Malaysia
Wikipedia described the birth and growth of the 
original Malaysian stock market. The history dates back to 
1930, when the Singapore Stockbrokers' Association 
formally organized to privately trade in securities. The 
organization was re-registered in 1937 as the Malayan 
Stockbrokers' Association, again with only private 
trading. In 1960, the organization reorganized as the 
Malayan Stock Exchange, which began public trading of 
shares. The Communication Board System was introduced one 
year later as Singapore and Kuala Lumpur, two separate 
markets were linked. Each exchange had a trading room 
linked by direct telephone lines with the same stocks and 
shares listed on each individual board (Wikipedia, 2006b).
Wikipedia (2006b), the online encyclopedia described 
the changes to the Malaysian stock market and stated,
The Malaysian Stock Exchange of was officially formed 
in 1964. Even with the secession of Singapore from 
Malaysia, the common stock exchange continued to 
function under the name Stock Exchange of Malaysia 
and Singapore (SEMS).
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In 1973, with the termination of currency
interchangeability between Malaysia and Singapore, 
the SEMS was separated into The Kuala Lumpur Stock
Exchange Bhd (KLSEB) and The Stock Exchange of
Singapore (SES). Malaysian companies continued to be
listed on SES and vice-versa.
A new company limited by guarantee, The Kuala
Lumpur Stock Exchange (KLSE) took over operations of
KLSEB as the stock exchange. In 1994 it was re-named
Kuala Lumpur Stock Exchange. Kuala Lumpur Stock
Exchange became a de-mutualized exchange and was
re-named Bursa Malaysia in 2004. (Wikipedia, 2006b,
314-6)
The Malaysian Bursa has a separate market somewhat
different from traditional Western markets...an Islamic
Capital Market (ICM). The Bursa Malaysia (2006) 
informational website described the additional securities 
market place in Malaysia and commented,
The ICM refers to the market where capital market 
activities are carried out in ways that do not 
conflict with the conscience of Muslims and the 
religion of Islam. Transactions are free from the 
elements such as usury (riba), gambling (maisir) and 
ambiguity (gharar).
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The ICM functions as a parallel market to the 
conventional capital market for capital seekers and 
providers, and. has played, a complementary role to the 
Islamic banking system in broadening and deepening 
the Islamic financial markets in Malaysia. (Bursa 
Malaysia, Islamic Capital Market, 2006, Sil—2) 
Today, Bursa Malaysia.has the largest cross section 
of Islamic products listed as compared to exchanges in 
other Islamic countries (Bursa Malaysia, Islamic Capital 
Market, 2006) .
Market Index
Bloomberg's (2006a) informational website described 
the Malaysian market's index as follows,
The Kuala Lumpur Stock Exchange Composite Index 
(KLCOMP) is a broad-based capitalization-weighted 
index of 100 stocks designed to measure the 
performance of the Kuala Lumpur Stock Exchange. The 
index has a. base value of 100 as of January 2, 1977. 
(Il)
Singapore
Asia Clear (2005), the newly formed over the counter 
information website for the Singapore market provided the 
following history of development;
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Singapore Exchange Limited (SGX) was opened for 
business, December 1, 1999, following the merger of 
two established and well-respected financial 
institutions - the Stock Exchange of Singapore (SES) 
and the Singapore International Monetary Exchange 
(SIMEX).
SGX was Asia-Pacific's first de-mutualized and 
integrated securities and derivatives exchange. (52) 
Asia Clear (2005) also provided the more recent market 
developments for the Singapore exchange and described,
On 23 November 2000, SGX became the first exchange in 
Asia-Pacific to be listed via a public offer and a 
private placement. Listed on their own board, the SGX 
stock is a component of benchmark indices such as the 
MSCI Singapore Free Index and the Straits Times 
Index. (52)
Market Index
Bloomberg's (2006b) market information website 
characterized the Singapore Index as:
The Straits'Times Index (STI) is a modified market 
capitalization-weighted index comprised of the most 
heavily weighted and active stocks traded on the 
Stock Exchange of Singapore, which is compiled by the 
Straits Times Newspaper of Singapore. The index was
13
developed with a base value of 885.26 as of August
28, 1998. (Sil)
The Philippines
The Philippine Stock Exchange Overview (2001) 
provided the development history of the market and 
described,
The Philippine Stock Exchange (PSE) grew out of the 
country's two former bourses (exchanges), the Manila 
Stock Exchange (MSE) and the Makati Stock Exchange 
(MkSE). Founded in March 1927, the MSE was the first 
stock exchange in the Philippines and one of the 
oldest in the Far East. Originally housed in downtown 
Manila, the MSE moved to Pasig City in 1992. The MkSE 
was established in 1963 to become the second bourse 
to operate in the country. (Corporate Overview, S[3—4) 
The Philippine Stock Exchange Overview (2001) also 
summarized the more recent developments, including the 
joining of the separate markets (bourses) and provided the 
following:
While trading the same listed issues, the two bourses 
remained as separate entities for almost thirty 
years. December 23, 1992 marked the joining of the 
two markets; becoming what PSE is known today.
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Despite being the sole exchange in the Philippines, 
PSE still maintains two trading floors -- one in 
Makati City and another one in its head office in 
Pasig City. (Corporate Overview, SI4-5)
The Philippine Stock Exchange Overview (2001) finished 
with a summary of the conversion of the bourse into a 
share holder-based market as follows,
A year after the enactment of the Securities 
Regulation Code in the year 2000 calling for the 
Exchange's conversion into a stock corporation, PSE 
was transformed from a non-stock, member-governed 
organization into a shareholder-based, 
revenue-earning company. With this reorganization 
comes the separation of the Exchange's ownership and 
trading rights, opening the doors for new market 
players. (SI4—5)
Market Index
Bloomberg's (2006c) market information website 
characterized the Philippine Stock Index as:
The Philippine Stock Exchange PSEi Index is a 
capitalization-weighted index composed of stocks 
representative of the Industrial, Properties, 
Services, Holding Firms, Financial and Mining & Oil 
Sectors of the PSE. The index has a base value of
15
2922.21 as of September 30, 1994. Free-float adjusted 
as of 4/3/06*New  industry classification effective 
1/2/2006. The PSEi was formerly named PSE Composite. 
(Philippine SE Index Sil)
Thailand
The History of the Thailand Stock Exchange as provided by 
their informational website described,
The modern Thai Capital Market traces its origins 
back to the early 1960s. In 1961 Thailand implemented 
its first five-year National Economic and Social
Development Plan to support the promotion of economic 
growth and stability as well as to develop the 
Kingdom's standard of living. The creation of 
Thailand's first officially sanctioned and regulated 
securities market was initially proposed as part of 
the Second National Economic and Social Development 
Plan (1967-1971). (Thailand Stock Exchange, n.d., 
12-3)
Concurrently, the nation attempted to stay neutral 
during the Vietnam War.
The History of the Thailand Stock Exchange also 
provided the primary purpose of the creation of a 
supervised securities market was to,
16
mobilize funds to support Thailand's 
industrialization and economic development. The 
modern Thai capital market can essentially be divided 
into two phases, beginning with The Bangkok. Stock 
Exchange which was privately owned, followed by -the ' 
establishment of The Securities Exchange of Thailand. 
(Thailand. Stock Exchange, n.d., 314 — 5)
The initial Stock Exchange of Bangkok was created by 
a private group of investors in 1963. However, market 
performance was poor; the entire exchange was abandoned in 
the early 1970's. One key to the failure was the lack of 
government support of the exchange and its related 
markets.
The Thailand Stock Exchange (n.d.) informational 
website acknowledged the failure of the predecessor 
market, the BSE and development of the present day market 
as follows;
Even with the failure of the BSE, the government 
recognized the concept of an orderly, officially 
supported securities market in Thailand.
The Second National Economic and Social 
Development Plan (1967-1971) proposed, for the first 
time, a plan for the establishment of such a market, 
17
with appropriate facilities and procedures for 
securities trading.
By April' 30, 1975, The Securities Exchange of
Thailand officially started trading on January 1, 
1991; its name was formally changed to The Stock 
Exchange of Thailand (SET). (Thailand Stock Exchange, 
n.d., 16-7)
Market Index
Bloomberg's (2006d) market information website 
characterized the Thailand market index, the SET 50 as;
The Thailand SET 5.0 Index is a
capitalization-weighted index based on the top 50 
stocks listed on the Bangkok SET index having high 
market capitalization and high liquidity. The index 
was developed with a base value of 100 as of August 
16, 1995. Price history for’this index was adjusted 
by a factor of 10 effective May 2, 2005. (Thai Set 50 
Index II)
.United States
Unlike the bourses (exchanges) for the four emerging, 
economies, the United States markets date back over 200 
years, when the government ’financed part of the 
Revolutionary War with bonds. After the successful 
18
conclusion of the war, banks began to raise their own 
capital through the sale of stock and shares. The New York 
Stock Exchange was created in 1792 when twenty four 
merchants agreed to meet on Wall Street on a daily basis 
to trade stocks and bonds (Stock Market Investing Guide, 
2004) .
By the mid 1800's, the United States economy was 
expanding rapidly; companies needed the funds raised in 
the marketplace to support the growth.
The stock market electronical information site, The 
Stock Market Investing Guide (2004) commented on the 
growing United States market as follows,
History has shown that stocks have facilitated 
the expansion of the companies and the great 
potential of the recently founded stock market was 
becoming increasingly apparent to both the investors' 
and the companies. (Stock Market History SI2) 
The Stock Market Investing Guide (2004) also 
commented on government intervention in protecting the 
credibility of the., marketplace and stated,
The growth in the number of market participants led 
the government to decide that more regulation of the 
stock market was needed to protect those investing in 
stock. History was made in 1934, when following the
19
Great Crash, Congress passed the Securities and 
Exchange Act..This act formed the Securities and 
Exchange Commission (SEC), which, through the rules 
set out by the act and succeeding amendments, 
regulates American stock market trading with the help 
of the exchanges. It also includes overseeing the 
requirements for a company to issue stock shares to 
the public and ensures that the company offers 
relevant information to potential investors. The SEC 
also oversees the daily actions of market exchanges 
and how they trade the securities offered. (Stock 
Market Investing Guide, 2004, Stock Market History
' 56)
Market Index
Bloomberg's (2006e) market information website outlined 
the Standard and Poor's 500 (S&P 500) as;
Standard and Poor's 500 Index is a 
capitalization-weighted index of 500 stocks. The 
index is designed to measure performance of the broad 
domestic economy through changes taken together 
market value of 500 stocks representing all major 
industries. The index was developed with a base level 





Article: A Commentary on Regional Institutions in the 
Pacific Rim: Do APEC and ASEAN Still Matter? 
(Fisher, 2003)
Thomas C. Fischer of Duke University discusses the 
current status of the Pacific Rim, including a review of 
the two separate trade alignments, APEC and ASEAN. Fischer 
discusses the rather tenuous agreements between the member 
nations of the Pacific Rim and pushes the theory that the 
United States and its neighbors should continue to 
organize these associations into more formal agreements. 
Article: Asia/Pacific Peace and Security Issues (Gerson, 
1997)
An article in the Foreign Policy In Focus Journal in 
which Dr. Joseph Gerson addresses the security concerns 
and their relationship with economic stability in the 
Pacific Rim. The article references the economic 
statistics of output of the member nations and stresses 
their proportion in comparison to world trade.
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Article: Trade Facts (United States Trade Representative,
2006)
A discussion by the, Office of Unites States Trade 
Representative pointing out the current relationship 
between APEC, ASEAN, WTO. and GATT.
Article: Deepening Interdependence in the Asia-Pacific
Region: An Empirical Study Using a
Macro-Econometric Model (Takagawa, & Kouichirou,
2004)
A study by two board members of the Bank of Japan.
The central theme was to create an economic model to 
describe production-trade in the Asia-Pacific region. The 
thesis provided additional background information to the 
informal and formal trade agreements and production 
between two or more countries in Southeast Asia.
Article: Background Note: Singapore (United States
Department of State, 2006a)
United States State Department report on Singapore 
with statistics and information. The article provided a 
background history of development and government.
22
Article: Background Note: Malaysia (United States
Department of State, 2006b)
United States State Department report on Malaysia 
with statistics and information. The article provided a 
background history of development and government. 
Article: Background Note: Philippines (United States
Department of State, 2006c)
United States State Department report on Philippines 
with statistics and information. The article provided a 
background history of development and government. 
Article: Background Note: Thailand (United States
Department of State, 2006d)
United States State Department report on Thailand 
with statistics and information. The article provided a 




Several sources were used to gather data for this 
report. The Gross National Product data was found in the 
United Nations Statistical Yearbook (2005). The trade 
imports and exports data was found in the International 
Merchandise Trade Journal (2005). The data on United 
States Exports and Imports was in the United States Census 
Bureau, Statistical Abstract of the United States, 
2004-2005 (2005). Additional statistics were found within 
the articles noted above.'
The researcher also collected data for a five-year 
history of the five market indices from Factiva (2006); an 
on-line source of financial information available to the 
students of California State University, San Bernardino. 
The strategy in choosing the five years was to push for a 
more normalized set of returns that would provide a better 
snapshot of the emerging economies. The market anomaly 
created with the Asian Meltdown of the 1990's resulted in 
a drastic downward trend within the markets of the four 
emerging countries; the results of the evaluation, 
however, would have been skewed. Our intent is to compare 
24
the market returns for correlations with data that does 
not reflect such drastic swings.
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CHAPTER SIX
METHODOLOGY OF DATA ANALYSIS
Trade Dependency- To measure the trade relationships 
between the selected countries, this paper relies on four 
separate mathematical formulas.
The following notations define the terms use within the 
formulas.
Xij.....commodity export from country i to country j
Xji.....commodity export from country j to country i
Yi......Gross Domestic Product (GDP) for country i
Yj......Gross Domestic Product (GDP) for country j
Trade Interdependence Coefficient
TIC = (Xij •+ Xji) / (Yi + Yj )
The Trade Interdependence Coefficient (TIC) adds the 
dollar amount of exports from country i to country j. That 
sum is then divided by the sum of the two countries Gross 
Domestic Product (GDP). To compare the values derived, as 
exports for both countries increase relative to each 
country's GDP, the level of trade will increase.
26
Trade Dependence Coefficient
TDC = (Xij + Xji) / (Yi)
The Trade Dependency Coefficient (TDC) adds together 
the exports from country i to j, then divides the sum by 
the GDP of country i. The values derived provide 
information of the dependency of one country to another. 
If country i has a large GDP in relation to country j, the 
denominator will be larger and.the coefficient of country 
i smaller than country j.
Comparative Advantage Coefficient
CAC = (Xij - Xji) / (Xij + Xji)
With Comparative- Advantage Coefficient, (CAC) 
subtracting the imports from country j from its exports 
will leave either a positive or negative value. If the 
value is'positive, country j has a trade surplus and a 
comparative advantage. If the value is a negative, country 
j has a trade deficit and a comparative disadvantage. The 
smaller the value to 0, the smaller the surplus/deficit 
and the smaller the advantage or disadvantage.
The statistical information in regards to GDP 
provided by the International Monetary Fund Statistical 
Handbook was not converted into a common currency. To 
correct the currency differential, we converted the 
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individual GDP's into dollars as a common currency. See 
attachment A. Throughout this paper, any statistics 
provided in the home currency will be converted to dollars 
using a foreign exchange website such as 
http://www.x-rates.com/cgi-bin/hlookup.cgi (X-Rates, 
2006).
The statistical data presented is based upon years of 
information available within the International Monetary 
Fund Statistical Handbook and the U.S. Census Bureau 
Abstract.
Market Indices- This study uses the following methodology 
to compare the performance of the emerging stock markets 
of Malaysia, The Philippines, Singapore and Thailand to 
the United States to determine if there is a correlation 
between relative returns. For the United States, this 
report will use the S&P‘ 500 index for the years 2000-2005.. 
The report will then examine the performance of each 
individual market in comparison through the following 
measure of performance:
1. the monthly return, average monthly return, and 
annualized return for each of these stock market 
indices as., well as the S&P 500 measures.
2. the standard deviation and annualized standard 
deviation for each country and for the S&P 500.
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3. the correlation coefficient will measure the
relationship of the price movements between each 
country and the S&P 500.
Measure of Return
The analysis begins with a measure of the performance 
of each of the emergent stock markets for 2000-2005. 
Currently we calculated the monthly return of the S&P 500 
monthly return for the same years of performance was 
caluclated.
Monthly return is calculated as follows:
Rit ~ (Pit“Pit-l) /Pit-l
Where R±t = Return of t month of i market
Pit = Price index of t month of i market
PiCt-i = Price Index of t-1 month of i market
The Average Monthly return of each of the countries is 
calculated for each year by using the arithmetic mean;
Rmit =12ZtRit /12;
Where Rmit = Average monthly return of i market
The returns of the chosen market on an annual basis 
are then compared; the average monthly return must be 




Where ARi = Annualized rate of return of i market
Measure of Risk
The next step in the analysis is to calculate the 
risk to investors, measured in terms of standard deviation 
of monthly returns f each stock market with the following 
formula:
SDi = [nZt=i (Rit-Rmit) 2/n]1/2
Where SDi = Standard deviation of monthly return of i 
market
n= number of observations
With the measure of risk, there is also a need to 
compare the risk between different countries on an annual 
basis measure by Annualized Standard Deviation for each 
stock market through;
ASDi = (SD2*12) 1/2
Where ASDi = Annualized standard deviation of i market
Measure of Price Movement (Correlation)
To measure the Price Movement Relationship, we 
calculate the Correlation Coefficient (Ri,j) between the 
S&P 500 and the selected emerging markets.
Rij = [nEi=l(Rit -Rmit) (Rjt-Rmjt) ]/(SDiSDj*t)
Where Rij = Correlation coefficient between i and j markets
t = number of observations
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CHAPTER SEVEN
ANALYSIS OF TRADE DEPENDENCY AND
MARKET CORRELATION
United States to Malaysia
Trade Interdependency
The Trade Interdependency TIC values for the United 
States when compared as against Malaysia show a declining 
dependence of the United States to trade. In review of the 
statistics for Malaysia, the GDP grew rapidly from 1993 
through 1997. The economy then took a downturn in 1998; 
the GDP dropped 36%. The Malaysian economy then jumped 
back onto the road to recovery with growing GDP through 
2004. Beginning in 2002, the Malaysian economy exported 
more than they imported, giving them a trade surplus. With 
this evaluation, Malaysia continues to prosper in trade 
with the United States; the numbers are declining because 
Malaysia's exports grew, presumably to countries other 
than the United States.
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Malaysia
Table 1. Trade Interpendency Coefficient United States to
United States to Malaysia
Xij Xji Yi Yj TIC
1999 9060 21424 9268.4 198569 0.1467
2000 10938 25568 9817 251003 0.1400
2001 9357.7 22340 10128 226262 0.1341
2002 10344 24008 10470 251357 0.1312
2003 10921 25438 10971 279085 0.1253
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The trade dependency coefficient (TDC) from the
United States to Malaysia is small, about the same as 
Singapore. The trade dependency appeared to peak in about 
2002 and then returned to previous values. The coefficient 
values are stable over the five years, with a standard 
deviation of .22.
Malaysia
Table 2. Trade Dependency Coefficient United States to
United States to Malaysia
Xij Xji Yi TDC
1999 9060 21424 9268.4 3.2891
2000 10938 25568 9817 3.7186
2001 9357.7 22340 10128 3.1297
2002 10344 24008 10470 3.2811
2003 10921 25438 10971 3.3139
std. dev. 87 5.2 1845.1 644.87 0.22
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TDC US to Malaysia
Figure 2. Trade Dependency Coefficient United States to
Malaysia
Comparative Advantage Coefficient
The trade Comparative Advantage Coefficient (CAC) 
between the United States and Malaysia has not varied much 
for the five years of data. There is somewhat of a 
downward trend, but with a standard deviation of .0049. 
With the negative values, Malaysia does have an advantage; 
however, it may be shrinking.
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Table 3. Comparative Advantage' Coefficient United States
to Malaysia
■ ■ ■ . United States-, to MaJLaysia
' Xij Xji CAC
1999 9060 21424 -0.4056
2'000 10938 .25568 -0.4008
2001 9357.7 .... •2234 0 -0.4096
2002 1034'4 24008 -0.3978
2003 10921 25438 -0.3993
std. dev. 875.2 1845.1 0.0049
Figure 3. Comparative Advantage Coefficient United.States
to Malaysia
Correlation of Market Returns
We are specifically evaluating the correlation
coefficient as between the Standard’s Poor's 500 and the- 
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KLCOMP; a value of 23.3%. Table 4 below is a summary of 
the key market return and risk values to compare the 
Standard & Poor's to the Malaysian market index.
Table 4. Table of Statistical Analysis For Correlation of
Markets
Standard & Poor's 500 Mala KLCOMP
ave. weekly return -0.00074 ave. weekly return -0.00167
weekly stndrd dev. 0.01945 weekly stndrd dev. 0.01629
ave. monthly return -0.00318 ave. monthly return -0.00669
monthly stndrd dev. 0.03735 monthly stndrd dev. 0.03921
annualized st. dev 0.06737 annualized st. dev 0.05642
ann. yearly returns -0.03819 ann. yearly' returns -0.08023
Correlations Correlations
Standard & Poor's 500 Mala KLCOMP
Singapore (STI) 0.55333 Thailand (SET) 0.32967
Malaysia (KLCOMP) 0.23306 Philippines (PSI) 0.32967
Thailand (SET) 0.22822 Singapore (STI) 0.46289
Philippines (PSI) 0.18804 S&P 500 0.23306
Average Weekly Return Average Monthly Return
Singapore (STI) -0.00228 Singapore (STI) -0.00971
Malaysia (KLCOMP) -0.00167 Malaysia (KLCOMP) -0.01367
Thailand (SET) -0.00313 Thailand (SET) -0.00669
Philippines (PSI) -0.00318 Philippines. (PSI) -0.01049
S&P 500 -0.00074 S&P 500 -0.00318
The comparison of return versus risk is interesting.
For the weekly returns over the five years, the Malaysian 
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Index suffered a 125% loss. The Malaysian Index weekly 
standard deviation is 16.24% greater than the Standard & 
Poor's Index. On a monthly evaluation, the Malaysian Index 
suffered loses that were 110 % greater than the Standard & 
Poor's index, yet the standard deviation was only 4.98% 
greater. In comparison, the Malaysian Index suffers 
substantially greater loses yet the markets have similar 
levels of risk.
However, the correlation coefficient as between the 
United States and Malaysia is 23.3%,. an indication of a 
weak correlation between the returns of the market.
The Malaysian markets are obviously in the growth 
stage as they maintain a favorable position in comparison 
to the United States in the Trade Dependence, Trade 
Interdependence, Trade Dependency Coefficient and 
Comparative Advantage Coefficient. The results may be 
skewed as Malaysia doe not maintain a high level of trade 
with the United States; the Malaysia national competitive 
advantage is Harbor Logistics, a service sector component. 
Additionally, the Malaysian government is trading locally, 
with other nations geographically near by as the Trade 
Dependency Coefficient is on the small side. However, 
their market indices do not reflect the favorable position 
as the Standard and Poor's continues to maintain a lower 
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standard deviation at the weekly, monthly and annualized 
levels.
United States to Philippines
Trade Interdependency Coefficient
The United States has seen consistent growth in GDP 
over the five years of data available. However, the 
Philippines are recovering from a major financial crisis 
that affected all of Southeast Asia. The Philippine 
currency, the Ringgit, suffered from large scale 
devaluation, which greatly affected their Gross Domestic 
Product. Philippine GDP fell to a low in 1994, and then 
began to dig themselves out of their hole with varied 
economic growth values. The United States benefited from 
continued trade with The Philippines throughout the 
crisis. In the table and graph on the next page, the 
overall coefficient advantage is 2.112 and 2.3157 for the 
years 1999 and 2000, with a gradual improvement in the 




Table 5. Trade Interdependency Coefficient United States
United States to Phi' .ippines
Xij Xji Yi Yj TIC
1999 7222.1 12353 9268.4 77.399 2.0945
2000 8799.2 13935 9817 78.835 2.2973
2001 7660 11325 10128 71.904 1.8613
2002 7276 10980 10470 77.47 1.7309
2003 7992.2 10061 10971 79.016 1.6337
std. 
dev. 644.78 1479.9 644.87 2.9048 0.2711
Figure 4. Trade Interdependency Coefficient United States
to Philippines
Trade Dependency Coefficient
The effects of the Asian currency crisis also show up
in the Trade Dependency Coefficients. With The
Philippines' recovery, they appear to be trading with 
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partners other than the Untied States as the dependency­
coefficient is falling, but their Philippine output 
continues to rise.
Philippines
Table 6. Trade Dependency Coefficient United States to
Xij Xji Yi TDC
1999 7222.1 12353 9268.4 2.1120
2000 8799.2 13935 9817 2.3158
2001 7660 11325 10128 1.8745
2002 7276 10980 10470 1.7437
2003 7992.2 10061 10971 1.6455
std. dev. 644.78 1479.9 644.87 0.27
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The Philippines has a small comparative advantage 
over The Untied States, based on the value below. However, 
with a recovering economy, that advantage appears to be 
shrinking.
to Philippines
Table 7. Comparative Advantage Coefficient United States
United States to Philippines
Xij Xji CAC
1999 7222.1 12353 -0.2621
2000 8799.2 13935 -0.2259
2001 7660 11325 -0.1931
2002 7276 10980 -0.2029
2003 7992.2 10061 -0.1146
std. dev. 644.78 1479.9 0.0545
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CAC US to Phi I i ppi nes
Figure 6. Comparative Advantage Coefficient United States
to Philippines
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Correlation of Market Returns
Table 8. Table of Statistical Analysis For Correlation of
Markets
Standard & Poor's 500 Phil SET
ave. weekly return -0.00074 ave. weekly return -0.00318
weekly stndrd dev. 0.01945 weekly stndrd dev. 0.02666
ave. monthly return -0.00318 ave. monthly return -0.01049
monthly stndrd dev. 0.03735 monthly stndrd dev. 0.05692
annualized st. dev 0.06737 annualized st. dev 0.09234
ann. yearly returns -0.03819 ann. yearly returns -0.16410
Correlations Correlations
Standard & Poor's 500 Phil SET
Singapore (STI) 0.55333 Thailand (SET) 0.36712
Malaysia (KLCOMP) 0.23306 Singapore (STI) 0.35970
Thailand (SET) 0.22822 Malaysia (KLCOMP) 0.30429
Philippines (PSI) 0.18804 S&P 500 0.18804
Average Weekly Return Annualized Standard Dev.
Singapore (STI) -0.00228 Singapore (STI) 0.07464
Malaysia (KLCOMP) -0.00167 Malaysia (KLCOMP) 0.05642
Thailand (SET) -0.00313 Thailand (SET) 0.09941
Philippines (PSI) -0.00318 Philippines (PSI) 0.09234
The statistical comparison between the Philippines 
market index and the Standard and Poor's reveals that the 
returns on a weekly, monthly and annualized do not match 
the risk taken in the emerging market. On a weekly basis, 
the PSI had a standard deviation that was 37.01% greater 
than the Standard & Poor's, yet suffered loses that were 
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3.29 times as great. On a monthly basis, the PSI had a 
standard deviation that was 52.40% greater than the 
Standard & Poor's, yet suffered loses that were 2.298 
times greater. The annualized values mirror that of the 
weekly returns. As with the’Malaysian Index, the 
Philippine Index does not reward the investor with any 
greater return for assuming a greater risk.
The correlation coefficient between the Philippine 
and United States market indices is 18.8%, the lowest of 
the markets studied. The Philippine market continues to 
suffer loses and increased risk, apparently greater than 
the other three emergent markets studied.
The trade statistics reveal that any advantage the 
Philippines enjoyed in trade with the United States is 
dwindling. This may be a function of their troubled 
economy and that they trade locally with other emergent 
countries, rather than with the United States. President 
Bush has signed free trade agreements with all the 
emergent countries within this report. From the geographic 
view, the Philippines is the closest of the countries to 
United States shipping of food commodities. With the free 
trade agreement, the Philippines has agreed to import more 
foodstuffs from the United States which may shift the 
statistics over the next three to five years.
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United States to Singapore
Trade Interdependency Coefficient
Singapore has seen its GDP expand and contract 
greatly in the years, with jumps of $12 billion and $15 
billion in the years 1993 through 1995. GDP values then 
slow down a bit until a turn in production in 1998. During 
the same time, the United States has also seen growth in 
its GDP. Trading between the countries peaked in 2001, and 
then went into decline. However, GDP values for Singapore 
also fluctuated; the change in values may be as a result 
in the movement in Singapore GDP.
to Singapore
Table 9. Trade Interdependency Coefficient United States
Xij Xji Yi Yj TIC
1999 16247 18191 9268.4 168605 0.1936
2000 17806 19178 9817 188273 0.1867
2001 17652 15000 10128 151920 0.2015
2002 16218 14802 10470 154973 0.1875
2003 16576 15158 10971 166305 0.1790
std. dev. 771.83 2059.2 644.87 14342 0.0084
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TIC US to Singapore
Figure 7. Trade Interdependency Coefficient United States 
to Singapore
Trade Dependency Coefficient
The United States appears to be dependent upon
Singapore for exports; however, that dependency appears to 
be dropping. Singapore's Gross Domestic Product has taken 
great swings in the years 1993 through 2004; however, the 
TDC values appear to be fairly consistent. This may mean 
that as between Singapore and the United States, trade has 
been stable, with some drop in the dependency values. 
However, any exported output is moving to Singapore's 
trading partners other than the United States.
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Table 10. Trade Dependency Coefficient United States to
Singapore
United States to Singapore
Xij Xji Yi TDC
1999 16247 18191 9268.4 3.7157
2000 17806 19178 9817 3.7674
2001 17652 15000 10128 3.2239
2002 16218 14802 ■ 10470 2.9629
2003 16576 15158 10971 2.8924
std. dev. 771.83 2059.2 644.87 0.41
TDC US to Singapore




Singapore had a comparative advantage during the
first two years of values; however, the United States soon 
gained the advantage. The CAC values are not that great; 
any comparative advantage either way is likewise not that 
large.
to Singapore
Table 11. Comparative Advantage Coefficient United States
United States to Singapore
Xij Xji CAC
1999 16247 18191 -0.0565
2000 17806 19178 -0.0371
2001 17652 15000 0.0812
2002 16218 14802 0.0456
2003 16576 15158 0.0447
std. dev. 771.83 2059.2 0.0592
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CAC US toSingapore
Figure 9. Comparative Advantage'Coefficient United States
to Singapore
Correlation of Market Returns
Table 12. Table of Statistical Analysis For Correlation of
Markets
Standard & Poor's 500 Singapore STI
ave. weekly return -0.00074 ave. weekly return -0.00228
weekly stndrd dev. 0.01945 weekly stndrd dev. 0.02155
ave. monthly return -0.00318 ave. monthly return -0.00971
monthly stndrd dev. 0.03735 monthly stndrd dev. 0.04186
annualized st. dev 0.06737 annualized st. dev 0.07464
ann. yearly returns -0.03819 ann. yearly returns -0.11653
Correlations Correlations
Standard & Poor's 500 Singapore STI
Singapore (STI) 0.55333 Malaysia (KLCOMP) 0.46289
Malaysia (KLCOMP) 0.23306 Thailand (SET) 0.00330
Thailand (SET) 0.22822 Philippines (PSI) 0.35970
Philippines (PSI) 0.18804 S&P 500 0.55333
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The Singapore STI standard deviation was 10.8% 
greater than the Standard & Poor's index, yet the average 
weekly return was 2.78 times smaller than the Standard & 
Poor's. At the monthly level, the Singapore standard 
deviation was 12.1% greater, yet the market suffered a 
loss 2.1 times greater than the Standard and Poor's 
return. At annualized values, the STI's standard deviation 
was 10.08% higher, yet the market had loses that were 2 
times greater than the Standard & Poor's. Once again, the 
risk taken is not matched by a return in the market place.
The Singapore STI does have the strongest correlation 
coefficient with the Standard & Poor's; 55.33% percent. 
Yet even with this moderate correlation, the STI Index 
suffered loses 2.1 times greater than the United States 
index. This is a positive correlation between the markets 
and may be a function of the stability of the Singapore 
market. Singapore does not have a trade advantage over the 
United States. Singapore and the United States are not 
substantial trading partners; Singapore most probably 
imports the necessary foodstuffs from neighboring 
countries. Additionally, Singapore and Malaysia are not 
geographically viable as food commodity trading partners 
as they are 8,900 miles from the United States across the 
largest ocean in the world.
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United States to Thailand
Trade Interdependency Coefficient
Thailand has experienced the booms and busts of a 
volatile economy. Between 1993 and 2004, the values 
suggest that the country has lived through two separate 
boom-bust cycles; hopefully the last growth period can be 
sustained. When, viewing the GDP values in Thailand's 
currency, the economy appears to be in a sustained growth 
period. However, when the values are converted into United 
States dollars, the cycles are very evident. This suggests 
that there have been great swings in their exchange rates; 
possibly a group of high inflationary periods in Thailand. 
With the extremely small values below, there does not 
appear to be any trade interdependency as between Thailand 
and the United States.
Table 13. Trade Interdependency Coefficient United States
to Thailand
United States to Thailand
Xij Xji Yi Yj TIC
1999 4984.6 14330 9268.4 1E+08 0.0001
2000 6617.5 16385 9817 2E+08 0.0001
2001 5989.4 14272 10128 1E+08 0.0001
2002 4860.2 14793 10470 2E+08 0.0001
2003 5841.7 15181 10971 2E+08 0.0001
std. dev. 733.85 862.12 644.87 1E+07 0.0000
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Trade Dependency Coefficient
As with Singapore, the United States has some 
dependency on Thailand for trade. The dependency values 
are dropping year to year. Of interest, both Thailand and 
Singapore have a spike in dependency in 2002 that quickly 
flattens out. Export rates for Thailand continue to 
expand. That may mean that Thailand continues to expand 
trade with partners other than the United States.
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Table 14. Trade Dependency Coefficient United States to
Thailand
United States to Thailand
Xij Xji Yi TDC
1999 4984.6 14330 9268.4 2.0839
2000 6617.5 16385 9817 2.3432
2001 5989.4 14272 10128 2.0006
2002 4860.2 14793 10470 1.8772
2003 5841.7 15181 10971 1.9161
std. dev. 733.85 862.12 644.87 0.19
TDC US to Thailand
Figure 11. Trade Dependency Coefficient United States to
Thailand
Comparative Advantage Coefficient
Thailand has a fairly strong comparative advantage
when trading with the United States. Of the countries that 
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are discussed in this report, the values are on par with 
Malaysia and even a bit higher. The values are consistent 
over the years of the study, even with the ups and downs 
of their economy.
Table 15. Comparative Advantage Coefficient United States
to Thailand
United States to Thailand
Xij Xji CAC
1999 ■ .. 4984.6 14330 -0.4838
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Figure 12. Comparative Advantage Coefficient United States 
to Thailand
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Correlation of Market Returns
Table 16. Table of Statistical Analysis For Correlation of
Markets
Standard & Poor's 500 Thai SET
ave. weekly return -0.00074 ave. weekly return -0.00313
weekly stndrd dev. 0.01945 weekly stndrd dev. 0.02870
ave. monthly return -0.00318 ave. monthly return -0.01367
monthly stndrd dev. 0.03735 monthly stndrd dev. 0.05754
annualized st. dev 0.06737 annualized st. dev 0.09941
ann. yearly returns -0.03819 ann. yearly returns -0.16409
Correlations Correlations
Standard & Poor's 500 Thai SET
Singapore (STI) 0.55333 Philippines (PSI) 0.36712
Malaysia (KLCOMP) 0.23306 Malaysia (KLCOMP) 0.32967
Thailand (SET) 0.22822 Singapore (STI) 0.46410
Philippines (PSI) 0.18804 S&P 500 0.22822
Again, the market returns and standard deviations of 
the emergent market index were compared to that of the 
Standard & Poor's. And as with the findings from the other 
emergent markets, the Thailand SET had weekly loses that 
were 3.23 times higher than the Standard & Poor's, yet the 
Thai standard deviation is only 47.56% greater. At the 
monthly level of returns, the SET suffered loses that were 
3.29 times greater than the Standard & Poor's, yet had a 
standard deviation that was 54% greater.
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There is a minimal correlation between the Thailand
SET and the Standard & Poor's 500; 22.82%.
As one would expect, Thailand trades with countries 
other than the United States. The Thailand economy, for 
the most part, does not generate sufficient economic 
resources to allow either the government or the people to 
sustain any long term trading paths with the United 
States. Foodstuffs for the population are either grown 
domestically or are imported from a local sister country 
where the economic purchasing values of the region are 
more closely aligned.
Summary of Trade Dependency
The Southeast Asian Countries that were the subject 
of this study have an ongoing trade relationship with the 
United States; some are more involved with the trade than 
others. For Trade Interdependence (TIC), only one country, 
the Philippines had a value greater than 1. As expected, 
the Philippines is very engaged in trading with the United 
States, both in export and import. The remaining three 
countries had values under 1; many of the values were at 
the .10 to .20 range, indicating minimal interdependence. 
Thailand's values were so small as to barely register 
within the formula.
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With Trade Dependency, the United States appears to 
depend more on these countries for imports than the 
countries do on the United States for exports. All four 
countries had Trade Dependent (TDC) values in the range of 
1.5 to 4 .
For the Comparative Advantage, three of the four 
countries maintained a comparative advantage; only 
Singapore had lost that comparative advantage.
Recently, the United States government has entered 
into negotiations to sign free trade agreements with the 
four countries. The purpose of signing the trade 
agreements is to open both the foreign and domestic 
marketplaces to trade without the imposition of tariffs of 
other barriers to United States goods being sold in the 
overseas markets. Each of the countries, in the press 
releases, seems to accept and embrace the concept of free 
and open trade. In fact, Thailand, Singapore and Malaysia 
have all signed some form of agreement.
The statistical analysis may also be somewhat skewed 
for a number of different reasons. The traditional 
consumable exports of the United States, grain and beef, 
do not lend themselves to large amounts of exports to 
these countries. The traditional diet of each of these 
countries depends more on rice and vegetables than the 
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large amounts of beef and meat consumed by other nations 
worldwide. From a practical viewpoint, each of these 
countries has neighboring countries that are much more 
likely to be able to provide foods for the basic diet, 
rather than exporting any items from the United States. 
Additionally, the United States is not a geographically 
advantageous neighbor for basic food items; any large 
quantities of food would have to be shipped by ocean cargo 
ships, a trip that could last a week or more in highly 
moist ocean air that does not lend itself to perishables 
traveling well.
The Amber Waves Journal (2004), in describing the 
overseas trade in food exports stated,
Only 20 years ago, about half of U.S. exports 
consisted of major bulk commodities—grains, oilseeds, 
cotton, and tobacco. The shares of livestock and 
horticulture 'products in total agricultural exports 
were 10 percent and 9 percent. Today, the export 
share of bulk commodities has. fallen to 36 percent, 
while livestock products rose to 16 percent and 
horticulture products increased to 21 percent. At the 
same time that the composition of U.S. agricultural 
exports was changing, economic developments across 
the globe led to a decline of U.S. agricultural
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exports and boosted U.S. agricultural imports. (Amber
Waves, 2006)
The Amber Waves Journal (2004) also described the 
downturn in trade and its effects on trade and stated,
First, the financial crisis in Asia, starting in
1997, gave rise to debt burdens and economic 
recessions., stifling demand for U.S. agricultural 
products in many major Asian markets—Korea, Taiwan, 
Hong Kong, Thailand, and .Indonesia. As the crisis 
spread to Russia, then to South America, U.S. 
agricultural exports fell further.
The United States also exports technologically 
complex electronics for national defense. Each of these 
countries has a military, but none is armed to the 
technological level necessary to export from the United 
States. Malaysia and Singapore have created a niche 
marketplace in harbor logistics, given these two countries 
point of importance on the India to the western Pacific 
trade routes.
Summary of Market Indices
The monthly returns for all five indices are 
negative; three of the five indices are less than a one 
percent loss. Overall the weekly, monthly and annualized 
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negative returns of the ‘four emergent markets are 3 to 4 
times greater than., that of the Standard and Poor's (losses 
are 3 to 4 times .-.greater) . As' seen below.; there do not 
appear to be any clear patterns to the market returns.






Figure 13. Comparisons of Returns 2001-2006
Analysis of Market Risk
Investor Words.com (2006a) described standard
deviation in the stock market as the,
statistical measure of the historical volatility of a 
mutual fund or portfolio, usually computed using 36 
monthly returns. More generally, measures of the 
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extent to which numbers are spread around their 
average.
. Investor Words.com (2006b) also defined volatility, 
in the stock market as,
the relative rate at which the price of a security 
moves up and down. Volatility is found by calculating 
the annualized standard deviation of daily change in 
price. If the price of a stock moves up and down 
rapidly over short time periods, it has high 
volatility. If the price almost never changes, it has 
low volatility.
The weekly standard deviations are likewise, very 
small, showing very little volatility over the five years. 
However, the discrepancies in the weekly and monthly 
standard deviations appear when comparing the results 
using the Standard & Poor's as the baseline figure. On the 
weekly standard deviation basis, the Singapore Index is 
10.8% greater; the Malaysia Index is 16.3% smaller; the 
Thailand Index is 47.56% greater and the Philippine Index 
is 99.99% greater risk. On a monthly basis, the Singapore 
Index is 12.07% greater; the Malaysia Index is 4.98% 
greater; the Philippine Index is 54.06% greater and the 
Philippine Index is 52.40 percent greater risk.
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Investor Words.com (2006c) also defined the 
correlation coefficient as,
a statistical measure of the interdependence of two 
or more random variables. Fundamentally, the value 
indicates how much of a change in one variable is 
explained by a change in another. ■
The correlation coefficient was utilized to compare 
the relative movement of the market indices in comparison 
to the S&P 500 along with comparisons among the emergent 
stock exchanges themselves.
Bodie and Kane defined correlation coefficient in 
Investments (2005) as "scales the covariance (a measure of 
volatility) to a value between -1 (perfect negative 
correlation) and +1 (perfect positive correlation)" 
(p. 177).
The initial inquiry was to measure the correlation 
coefficient between the S&P 500 and four indices from the 
emergent countries. For each of the countries, the market 
indices used is that which most closely resembles the S&P 
500. The results are within the S&P matrix. The strongest 
of the correlations was between the S&P 500 and the 
Singapore (STI), a 55.33% level of correlation. The 
weakest correlation was with the Philippines PSI Index, 
18.8%. The remaining two indices, Malaysia and Thailand 
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have values slightly above 20%. All the emergent markets 
have a positive correlation with the S&P 500 Index; they 
all move in the same direction as the S&P index to varying 
degrees. Four of the correlations are not sufficiently 
strong to generate an acceptable level of confidence to 
create; the Singapore correlation is slightly better.
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CHAPTER EIGHT
OPPORTUNITY FOR INVESTOR TO CREATE VALUE OF
HEDGE PORTFOLIO?
Statement of Inquiry
Is there a sufficient correlation between the 
Standard & Poor's 500 and the indices, of any of the 
emergent markets to create value‘or provide a hedge to a 
investor's portfolio?
Create Value Within Portfolio
The Singapore STI has the greatest percent of 
correlation (55.33) with the Standard & Poor's 500 Index 
and thus it would be expect that the returns were to be 
closely aligned. Instead, STI suffered losses 3 times 
greater than the Standard and Poor's. The Malaysian and 
Thailand have correlations of 23.3% and 22.8%, yet each 
market suffered losses three to four times greater than 
the Standard & Poor's 500. The Philippine Index had a 
correlation value of 18.8% and suffered losses almost five 
times as great.
An investor contemplating a foray into these foreign 
markets will not be rewarded for assuming a greater risk. 
In fact the four markets have also assumed greater risks 
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and suffered greater losses than they would have by 
staying in the domestic Standard & Poor's.
Had the market generated positive returns, there does 
not appear to be any correlation between risks assumed and 
return earned; assuming the greater risk is not an 
indicator of greater returns. The results are in direct 
contradiction to traditional investment strategies which 
evaluate risk and return. This anomaly is best explained 
by looking beyond the market forces. A more reasonable 
explanation may be government intervention or interference 
rather than a measure of market risk and return. However, 
for the casual investor, investing a substantial 
percentage of a portfolio in any of the emergent market 
indices does not appear to be a sound investment.
Hedging a Portfolio
Bodie and Kane discussed hedging in Investments 
(2005, 173). Hedging is investing in an asset with a 
payoff pattern that offsets exposure to a particular 
source of risk. To be efficient, hedging involves the 
purchase of a risky (elevated standard deviation) asset 
that is negatively correlated with an existing portfolio.
The four emerging markets have enjoyed periods of 
prosperity as well as dismal failure during the last five
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years. When compared against the Standard & Poor's, only 
the Malaysian Index has a correlation coefficient which 
rose to 55.33%; the remaining values are in the range of 
18% to 24%, minimal correlation at best. Additionally, 
none of the correlation coefficients are negatively 
correlated to the Standard & Poor's and thus cannot serve 
as a hedge to that market index.
An investor in any of the four discussed markets must 
also be mindful of the government influences upon markets 
that may be particular to the individual country. Thailand 
recently reorganized the government structure with a 
bloodless military coup; The Philippines has a growing 
fundamental Muslim population which may lead to more 
turbulent times ahead. The uncertainty appears to be 
reflected in the market Index standard deviations; those 
for the Philippines and Thailand are much greater than for 
either Singapore or Malaysia.
On the flip side of the coin are Singapore and 
Malaysia. Both countries border a strategic ocean shipping 
lane. Geographically, both countries have a comparative 
advantage in that ships must either navigate through the 
strait between the two countries or spend an additional 
five to seven days of open ocean travel to bypass this 
peculiar land feature. Both countries have invested great
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amounts of time and money to create a competitive 
advantage in the logistics of modular transportation. 
Rather than invest in an Indexed fund, a better investment 
may be in specific industries that support oceanic 
transportation.
However, the four markets are in the growing stage 
and in direct competition with all other securities 
markets in the rest of the world. With the cyclical 
changes in finance and markets, there is a real 
possibility of growth- that may be a source of additional 
investment interest in the future. Currently, however, an 
investor seeking an indexed investment tool would do 
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Date Close Open High Low Volume
20-0ct-06 2,686.43 2,681.35 2,686.89 2,618.34 864,350,016
13-Oct-06 2,666.68 2,643.44 . 2,683.24 2,609.74 941,299,968
6-Oct-06 2,649.30 2,571.45 2,654.52 2,569.80 .913,289,984
29-Sep-06 2,568.86 2,517.03 2,576.26 2,514.62 729,080,000
22-Sep-06 2,520.50 2,536.32 2,552.02 2,510.77 767,500,032
15-Sep-06 2,521.91 2,508.00 2,525.06 2,481.57 676,289,984
8-Sep-06 2,510.14 2,501.64 2,534.33 2,499.21 688,259,968
1-Sep-06 2,491.49 2,452.97 2,492.27 2,427.05 782,969,984
25-Aug-06 2,453.21 2,486.01 2,487.04 2,445.07 . 855,400,000
18-Aug-06 2,483.53 2,452:63 2,485.05 2,435.47 1,116,440,064
11-Aug-06 2,450.63 2,460.38 2,473.31 2,444.63 664,230,016
4-Aug-06 2,462.92 2,449.55 2,466.76 2,431.09 941,960,000
28-JUI-06 2,429.44 2,351.58 - 2,444.66 2,348.98 918,880,000
21-JUI-Q6 2,371.37 2,334.67 2,390.98 2,319.03 900,419,968
14-Jul-06 2,363.55 2,429.42 2,456.52 2,355.81 894,590,016
7-Jul-06 2,445.13 2,435.35 2,451.40 2,402.45 766,809,984
30-Jun-06 2,435.39 2,348.24 2,446.26 2,334.64 952,390,016
23-Jun-06 2,343.03 2,371.52 2,371.94 2,310.93 679,580,032
16-Jun-06 2,373.91 2,328.31 2,381.15 2,277.91 979,190,016
9-Jun-06 2,337.44 2,424.62 2,429.35 2,282.88 1,189,449,984
2-Jun-06 2,419.42 2,449.61 2,458.91 2,368.72 1,043,609,984
26-May-06 2,445.02 2,504.25 2,516.19 2,376.53 1,290,179,968
19-May-06 2,493.98 2,581.48 2,581.73 2,478.43 1,494,259,968
12-May-06 2,620.58 2,653.86 2,665.99 2,618.77 826,110,016
5-May-06 2,632.42 2,613.87 2,666.33 2,613.87 811,089,984
28-Apr-06 2,610.71 2,601.31 2,620.35 2,568.54 1,298,179,968
21-Apr-06 2,603.45 2,538.04 2,605.12 2,537.50 1,132,790,016
14-Apr-06 2,544.38 2,545.08 2,564.78 2,531.74 785,500,032
7-Apr-06 2,552.05 2,542.77 2,559.16 2,532.11 819,500,032
31-Mar-06 2,533.40 2,495.72 2,541.29 2,493.89 925,030,016
24-Mar-06 2,497.31 2,506.60 2,513.41 2,477.73 1,637,049,984
17-Mar-06 2,494.41 2,506.10 2,513.83 2,490.54 789,139,968
10-Mar-06 2,496.73 2,495.88 2,517.13 2,473.49 833,809,984
3-Mar-06 2,493.43 2,462.22 2,499.16 2,455.01 823,920,000
24-Feb-06 2,453.67 2,427.62 2,456.72 2,423.96 754,489,984
17-Feb-06 2,431.34 2,427.35 2,451.90 2,415.03 984,369,984
10-Feb-06 2,423.59 2,426.64 2,450.36 2,420.50 949,980,032
3-Feb-06 2,431.72 2,425.67 2,449.00 2,420.96 622,190,016
27 Jan-06 2,412.08 2,372.11 2,416.80 2,353.69 974,510,016
20-0ct-06| 50.05 49.98 50.12 49.88
13-Oct-O6| 49.98 50.01 50.145 49.95
6-Oct-06| 49.95 49.98 50.1 49.77
29-Sep-06! 50.08 50.33 50.43 50.08
22-Sep-06|
50.26 50.26 50.35 49.98
15-Sep-06|
50.14 50.45 50.64 50.14
8-Sep-06| 50.42 50.75 50.75 50.21
1-Sepjd
50.65 51.35 51.48 50.65
25-Aug-06 51.31 51.14 51.64 51.11
18-Aug-O^
51.08 51.35 51.47 51.04
11-Aug-od
51.16 51.34 51.495 51.07
4-Aug-O^
51.47 51.41 51.705 51.35
28-Jul-06|
51.46 52.15 52.94 51.45
21-JUI-06)
52.1 52.3 52.82 52.05
14-Jul-od
52.34 52.14 52.5 52.04
7-Jul-od
52.3 52.99 53.071 52.28
30Jun-06|
52.98 53.25 53.62 52.98
23-Jun-06; 53.22 53.2 53.37 53.11
16-Jun-od
53.115 53.02 53.99 52.95
9-Jun-06j 53.07 52.8 53.24 52.62
2-Jun-O^
52.75 52.84 52.94 52.35
26-May-06)
52.72 52.6 52.95 52.53
19-May-Ooj
52.55 ____51.8 52.67 51.71
12-May-od
51.65 51.34 51.79 51.2
5-May-06|
51.45 51.6 51.69 51.25
28-Apr-nel




51.23 51.13 51.34 51.05
7-Apr-O^
50.97 51.09 51.16 50.91
31-Mar-od
51.05 51.19 51.35 51.05
24-Mar-06j 51.15 51 51.25 50.83
17-Mar-06| 50.96 51.2 51.38 50.9
10-Mar-06|
51.2 51.05 51.59 50.84
3-Mar-O^
51.12 51.9 52.28 51.05
24-FebO6j 52 51.55 52.23 51.52
17-FebO^
51.72 51.44 51.8 51.15
10-Feb-od
51.48 51.8 52.08 51.34
3-FebO6|
51.75 52.4 52.48 51.55
27-Jan-O^
52.39 52.875 52.95 52.05
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20 Jan-06 2,388.91 2,407.20 2,413.56 2,352.19 969,030,016
13-Jan-06 2,405.86 2,423.89 2,440.71 2,401.57 837,910,016
6-Jan-06 2,420.74 2,354.59 2,423.44 2,353.41 723,889,984
30-Dec-05 2,347.34 2,331.12 2,355.92 2,325.61 315,560,000
23-Dec-05 2,328.29 2,326.85 2,336.50 2,319.64 556,940,032
16-Dec-05 2,325.53 2,331.87 2,338.04 2,315.18 702,710,016
9-Dec-05 2,321.10 2,334.60 2,339.94 2,298.16 725,289,984
2-Dec-05 2,332.52 2,303.00 2,334.86 2,293.37 820,440,000
25-Nov-05 2,295.73 2,297.42 2,309.40 2,265.88 644,209,984
18-Nov-05 2,293.20 2,272.61 2,293.20 2,232.85 795,139,968
H-Nov-05 2,266.03 2,268.76 2,273.21 2,248.48 754,620,032
4-Nov-05 2,266.52 2,206.11 2,279.50 2,205.84 642,550,016
28-0 ct-05 2,192.41 2,249.57 2,254.19 2,190.07 836,110,016
21Oct-05 2,239.36 2,312.63 2,313.50 2,200.75 1,012,089,984








16-Sep-05 2,306.38 2,315.40 2,325.11 2,305.34 550,760,000
9-Sep-05 2,301.28 2,298.34 2,308.53 2,283.32 .681,630,016
2-Sep-05 2,300.89 2,283.59 2,308.99 2,258.96 695,289,984
26-Aug-05 2,286.55 2,293.23 2,306.32 2,271.07 695,790,016
19-Aug-05 2,286.36 2,305.94 2,308.06 2,269:55 936,150,016
12-Aug-05 2,303.20 2,333.68 2,356.42 2,299.35 1,043,329,984
5-Aug-05 2,338.87 2,353.57 2,399.75
2,329.5l| 1,129,570,048
29-Jul-05 2,352.56 2,317.12 2,362.66
2,309.6ll 1,051,609,984
22Jul-05 2,319.34 2,249.75 2,343.69 2,240.49 1,526,040,064
15-Jul-OS 2,250.29 2,229.23 2,255.72
2,223.58] 1,010,070,016
8-Jul-OS 2,215.99 2,216.93 2,235.19 2,212.34 781,260,032
1-Jul-05 2,209.95 2,213.27 2,217.82 2,197.41 646,489,984
24Jun-05 2,223.72 2,209.23 2,227.07 2,192.88 798,009,984
17-Jun-05 2,209.15 2,221.37 2,230.56 2,187.22 754,350,016
10-Jun-05 2,220.43 2,187.18 2,223.67 2,184.81 867,340,032
3-Jun-05 2,192.67 2,156.63 2,197.40 2,156.63 878,499,968
27-May-05 2,154.70 2,178.87 2,187.78 2,137.58 630,489,984
20-May-05 2,173.77 2,171.80 2,179.01 2,148.21 717,820,032
13-May-05 2,171.67 2,164.58 2,186.13 2,155.59 787,329,984
6-May-O5 2,161.22 2,146.04 2,166.86 2,137.17 625,100,032
29-Apr-05 2,125.25 2,135.44 2,155.84 2,125.25 593,409,984
Date Close Open High Low
20-Jan-06 52.75 ___ 52.3 52.95 52.21
13-Jan-06 52.15 52.28 52.73 52.15
6-Jan-06 52.38 52.95 53.18 52.25
30-Dec-05 52.98 53.45 53.45 52.75
23-Dec-05 53.38 53.4 53.58 52.92




2-Dec-O5 54 54.06 54.325 53.85
25-NOV-05 54.11 ____54.6 54.93 .......... 54
18-NOV-05 54.46 54.37 54.81 54.25
11-Nov-05 54.36 54.64 55 54.35
4-Nov-05 54.65 55 55.1 54.55
28-Oct-05 54.92 55.605 55.75 54.82
21-Oct-05 55.41 55.7 55.865 55.38
14-0ct-05 55.83 55.8 56.04 55.55
7-Oct-05 55.75 56.22 56.1 55.65
30-Sep-05 55.96 56.2 56.4 55.02
23-Sep-05 56.21 56.15 56.36 56.05
16-Sep-05 56.16 56.05 56.21 55.65
9-Sep-05 56 56.1 56.25 55.9
2-Sep-05 56.02 56 56.3 55.9
26-Aug-05 55.9 55.98 56.12 55.8
19-Aug-05 55.96 55.63 56.04 55.61
12-Aug-05 55.65 55.9 56.08 55.55
5-Aug-05 55.88 55.85 56.23 55.78
29-Jul-O5 56.08 55.7 56.225 55.7
22JUI-05 55.81 55.7 55.97 55.15
15Jul-05 55.88 56.35 56.4 55.7
8-Jul-05 56.01 55.7 56.43 55.7
Uul-05 55.95 55.75 56.255 55.42
24Jun-05 55.55 55.25 55.93 55.2
17-Jun-05 55.34 54.95 55.485 54.95
10-Jun-05 54.95 54.47 55.2 54.4
3-Jun-05 54.5 54.37 54.756 54.3
27-May-05 54.3 54.6 54.73 54.3
20-May-05 54.55 54.1 54.7 54.1
13-May-05 54.17 54 54.33 54
6-May-05 54.05 54 54.25 53.87
29-Apr-O5 54 54:03 54.59 53.98
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8-Apr-05 2,181.941 2,139.49 2,186.26 2,139.49 647,020,032
1-Apr-05 2,143.75] 2,152.34 2,155.66 2,114.96 635,289,984
25-Mar-05 2,151.45] 2,178.94 2,185.66 2,129.56 722,240,000
18-Mar-O5 2,174.49 2,164.62 2,191.29 2,158.09 671,000,000
11-Mar-05 2,169.41 2,172.61 2,184.29 2,156.54 715,249,984

























31-Dec-04 2,066.14| 2,047.64 2,067.44 2,042.96 292,649,984
24-Dec-04 2,055.561 2,051.53 2,069.99 2,040.79 385,380,000


















22-Oct-04 1,967.07| 1,962.45 1,975.63 1,950.55 659,920,000
































22-AprO5 54.15 54.6 54.735 54.1
15-Apr-05 54.51 54.53 54.73 53.925
8-Apr-O5 54.55 54.77 54.87 54.4
1-Apr-05 54.73 54.15 55 54.15
25-Mar-05 54.16 54.25 54.38 54
18-Mar-O5 54.2 54.01 54.36 53.8
11-Mar-05 54 54.8 54.87 54
4-Mar-O5 54.78 54.65 55.05 54.58
25-FebO5 54.63 54.6 54.91 54.5
18-FebO5 54.55 54.7 55.87 54.45
11-FebO5 54.72 54.61 55.35 54.475
4-FebO5 54.55 55.1 55.14 54.55
28-Jan-05 55.06 55.45 55.525 54.975
21-Jan-O5 55.4 55.6 55.665 55.35
14-JanO5 55.83 56.15 56.3 55.55
7-JanO5 56.15 56.21 56.3 56
31-Dec-O4 56.05 56.03 56.41 56.03
24-Dec-O4 56 56.15 56.3 56
17-Dec-04 56.22 56.3 56.35 56.15
10-Dec04 56.2 56 56.39 55.945
3-DeoO4 55.96 56.15 56.2 55.95
26-Nov-04 56.1 56.24 56.355 56.1
19-NOV-04 56.31 56.22 56.355 56.19
12-NovO4 56.24 56.3 56.36 56.12
5-Nov-04 56.3 56.22 56.4 56.2
29-Oct-04 56.23 56.25 56.405 56.2
22-Oct-04 56.22 56.3 56.466 56.18
15-0ct-04 56.32 56.27 56.562 56.22
8-Oct-04 56.25 56.3 56.43 56.2
1-0ct-04 56.25 56.365 56.45 56.15
24-SepO4 56.36 56.17 56.39 56.117
17-Sep-04 56.16 56.05 56.23 56.02
10-Sep-04 56.08 56.08 56.155 55.98
3-SepO4 56.05 56.05 56.28 56
27-Aug-04 56.09 55.71 56.185 55.65
20-Aug-04 55.65 55.65 55.85 55.595
13-Aug-04 55.68 55.6 55.83 55.5
6-Aug-04 55.65 55.9 55.95 55.57
30-Jul-04 55.95 56.05 56.155 55.85
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23-Jul-04 1,850.26 1,867.26 1,881.77 1,850.24 605,809,984
16Jul-04 1,871.47 1,868.31 1,882.29 1,856.01 649,080,000
9-JUI-04 1,862.03 1,836.39 1,891.91 1,836.39 595,289,984
2Jul-04 1,839.33 1,807.15 1,851.78 1,803.45 701,369,984
25Jun-O4 1,805.54 1,808.51 1,808.51 1,779.39 482,630,016
18Jun-04 1,791.62 1,824.00 1,833.48 1,786.54 563,769,984
11Jun-04 1,823.14 1,800.27 1,834.85 1,795.96 ■ 501,380,000
4-Jun-04 1,791.70 1,791.89 1,797.76 1,767.26 335,729,984
28-May-04 1,787.18 1,774.92 1,805.48 1,761.44 517,790,016
21-May-04 1,767.23 1,745.89 1,768.17 1,690.35 793,699,968
14-May-04 1,754.96 1,826.69 1,827.05 1,753.62 913,500,032
7-May-O4 1,843.72 1,841.39 1,882.38 1,828.64 720,320,000
30-Apr-04 1,842.03 ■1,868.37 1,870.95 1,794.05 749,550,016
23-Apr-O4 1,867.64 1,857.76 1,881.28 1,844.71 650,339,968
16-Apr-04 1,853.99 1,902.82 1,906.27 1,844.38 537,689,984
9-Apr-04 1,901.92 1,891.73 1,901.92 1,878.83 512,569,984
2-Apr-04 1,880.45 1,829.29 1,882.03 1,820.87 637,800,000
26-Mar-04 1,827.11 1,835.53 1,844.87 1,793.76 734,950,016
19-MarO4 1,839.12 1,846.97 1,856.32 1,822.29 770,209,984
12-Mar-04 1,835.08 1,902.19 1,902.33 1,813.49 741,809,984
5-Mar-O4 1,891.54 1,898.09 1,904.94 1,871.24 867,920,000
27-Feb-04 1,888.63 1,890.86 1,895.43 1,864.04 592,240,000
20-Feb-04 1,891.78 1,864.19 1,902.87 1,857.26 685,180,032
13-Feb-CM 1,864.07 1,869.22 1,888.94 1,858.21 894,880,000
6-Feb-04 1,854.41 1,835.12 1,864.23 1,817.46 660,780,032
30-Jan-04 1,848.36 1,901.30 1,912.93 1,834.60 781,440,000
23Jan-04 ■ 1,889.56 1,848.88 1,893.99 1,833.73 394,089,984
16-Jan-04 1,836.87 1,845.84 1,872.27 1,828.08 1,219,730,048
9-Jan-04 1,852.53 1,797.75 1,867.63 1,782.97 1,652,739,968
2-Jan-04 1,791.35 1,733.20 1,795.63 1,730.66 459,560,000
26'Dec-03 1,730.23 1,718.34 1,737.09 1,714.16 236,000,000
19-Deo03 1,710.81 1,744.37 1,751.71 1,704.22 555,310,016
12-Dec-O3 1,727.73 1,723.82 1,731.19 1,704.45 467,670,016
5-Dec-03 1,733.00 1,723.65 1,754.75 1,716.90 622,300,032
28-NOV-03 1,714.00 1,660198 1,721.74 1,647.75 595,880,000
21-Nov-03 1,657.25 1,715.61 1,715.61 1,643.68 788,710,016
14-Nov-03 1,736.72 1,765.08 1,768.79 1,675.61 1,035,240,000
7-Nov-03 1,769.09 1,731.77 1,795.80 1,729.33 809,710,016
31-Oct-03 1,723.71 1,732.57 1,762.89 1,702.18 892,880,000
23-JUI-04 56.05 55.95 56.07 55.8
16Jul-O4 55.98 55.69 56.16 55.58
9-Jul-04 55.72 55.94 55.992 55.7
2Jul-04 55.9 56.09 56.25 55.82
25-Jun-04 56.01 56.4 56.4 55.8
18 Jun-04 56.35 55.83 56.435 55.66
11 Jun-04 55.86 55.85 55.935 55.55
4Jun-04 55.85 55.8 55.93 55.53
28-May-04 55.85 55.8 56.19 55.72
21-May-04 55.81 55.85 55.994 55.6
14-May-04 55.88 55.67 56 55.65
7-May-04 55.62 56 56.07 55.3
30-Apr-O4 55.97 55.68 56.08 55.5
23-Apr-04 . 55.7 55.75 55.91 55.55
16-Apr-04 55.73 56.28 56.28 55.6
9-Apr-O4 56.23 56.2 56.385 56.05
2-Apr-04 56.2 56.4 56.42 56.01
26-Mar-04 56.34 56.37 56.45 56.25
19-Mar-O4 56.36 56.25 56.38 56.145
12-Mar-O4 56.34 56.3 56.35 56.05
5-Mar-O4 56.25 56.3 56.34 56.12
27-Feb-O4 56.28 56.35 56.35 56.12
20-Feb-04 56.31 56.05 56.35 55.95
13-Feb-04 56.01 55.9 56.103 55.7
6-Feb-04 55.85 55.95 56.23 55.8
30Jan-04 55.75 55.7 56.19 55.6
23Jan-04 55.57 55.57 55.745 55.45
16Jan-04 55.45 55.2 55.548 55.17
9Jan-04 55.2 55.43 55.57 55
2Jan-04 55.43 55.46 55.6 55.4
26-Dec-03 55.46 55.35 55.56 55.35
19-Dec-03 55.3 55.3 55.56 55.27
12-Det>03 55.28 55.3 55.49 55.2
5-Dec-O3 55.28 55.7 55.7 55.1
28-NOV-03 55.6 55.6 55.82 55.4
21-NOV-03 55.48 55.35 55.555 55.2
14-NOV-03 55.3 55.3 55.48 55.08
7-NOV-03 55.07 55.27 55.585 55
31-Oct-03 55.35 55.3 55.57 55.1
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24-Oct-03j 1,732.96
1,766.42 1,804.95 1,720.07 764,030,016
17-Oct-O3| 1,772.18 1,746.32 1,776.84 1,728.06 880,569,984
10-0ct-03l 1,746.04
1,688.86 1,760.77 1,688.15 1,285,639,936
3-Oct-03| 1,670.30 1,627.86 1,681.85 1,621.02 832,929,984
26-Sep-03| 1,627.54
1,590.07 1,647.36 1,574.48 773,600,000
19-SepO3| 1,589.86 1,591.64 1,620.25 1,571.15 1,013,240,000
12-SepO3| 1,584.27
1,620.38 1,626.38 1,556.50 1,265,859,968
5-Sep-03| 1,617.84 1,608.59 1,624.81 1,593.68 947,660,032
29-Aug-03| 1,599.25
1,632.46 1,640.45 1,584.34 827,920,000
22-Aug-03| 1,640.19 1,602.84 1,642.23 1,602.70 875,619,968
15-Aug-03| 1,594.32
1,537.20 1,612.04 1,534.61 950,080,000
8-Aug-03| 1,534.54
1,548.04 1,548.38 1,496.44 724,910,016
1-Aug-03| 1,557.08
1,582.53 1,595.59 1,550.56 660,790,016
25-Jul-03| 1,566.93 1,594.18 1,597.55 1,543.57 679,230,016
18-Jul-03| 1,580.96
1,551.20 1,605.60 1,548.02 1,034,920,000
11Jul-03| 1,544.84
1,490.87 1,545.23 1,489.46 1,372,930,048
4-JUI-03I 1,486.24
1,472.08 1,497.11 1,442.39 945,969,984
27-Jun-03j 1,477.73 1,523.27 1,523.27 1,448.07 1,159,270,016
20-Jun-03j 1,519.16 1,470.04 1,521.90 1,459.79 877,009,984
13-Jun-03*  1,479.30
1,437.09 1,490.10 1,428.11 1,134,360,064
6-Jun-03| 1,439.25
1,366.96 1,443.18 1,365.15 1,302,729,984
30-May-03| 1,349.00 1,318.79 1,364.75 1,318.79 1,045,209,984
23-May-03| 1,318.14 1,298.43 1,323.23 1,283.88 669,110,016
16-May-O3| 1,304.91
1,320.04 1,340.41 1,299.66 680,470,016
9-May-03| 1,309.60
1,310.74 1,326.33 1,302.26 1,085,280,000
2-May-03| 1,299.22
1,225.07 1,299.96 1,225.07 639,859,968
25-Apr-03| 1,229.14
1,286.94 1,287.06 1,226.97 498,020,000
18-Apr-03| 1,282.51 1,298.64 1,300.76 1,279.12 490,420,000
11-Apr-03| 1,301.02
1,314.40 1,344.27 1,286.18 736,790,016
4-Apr-O3| 1,313.73 1,303.05 1,316.22 1,260.03 651,809,984
28-Mar-O3| 1,318.43
1,333.80 1,337.38 1,282.37 518,649,984
21-Mar-03| 1,326.15
1,245.42 1,338.71 1,224.59 675,459,968
14-Mar-O3j 1,250.88
1,232.83 1,258.57 1,205.31 522,900,000
7-MarO3| 1,226.15
1,278.35 1,291.75 1,222.45 489,990,016
28-Feb-03| 1,273.85
1,319.50 1,319.95 1,271.25 441,889,984
21-Feb-03| 1,315.03 1,285.16 1,323.50 1,284.23 507,510,016
14-Feb-03| 1,273.48 1,279.82 1,303.22 1,268.16 333,049,984
7-Feb-03| 1,285.41
1,299.79 1,309.80 1,277.81 .360,260,000
31-Jan-03j 1,291.61
1,343.43 1,343.43 1,280.40 416,889,984
24-Oct-03j 55.28 54.65 55.4 54.5
17-Oct-d
54.58 54.635 54.77 54.5
10-Oct-O^
54.65 54.9 55.075 54.65
3-Cct-O3; 54.8 54.99, _55.01 54.645
26-Sep-0^
55.03 55.1 55.18 54.85
19-SepO3|
55.01 54.9 55.33 54.85
12-Sep-03j 54.85 54.9 55.215 54.8
5-Sep-03|
54.8 54.97 55.11 54.535
29-Aug-03] 54.95 55.23 55.59 54.75
22-Aug-03|
55.18 55 55.29 54.88
15-Aug-O^
55 54.65 55.09 54.6
8-Aug-03|
54.7 54.8 55.007 54.54
1-Aug-O3|
54.76 54.3 54.945 54.2
25-Jul-03| 53.95 53.68 54.21 53.35
18-Jul-O3|
53.55 53.42 53.715 53.3
11-Jul-03|
53.3 53.37 53.642 53.25
4-Jul-O^
53.3 53.55 53.7 53.25
27-Jun-03|
53.5 53.3 53.77 53.2
20-Jun-03| 53.2 53.48 53.58 53.15
13-Jun-03|
53.4 53.4 53.659 53.2
6-Jun-O^
53.3 53.27 53.465 53.05
30-May-03|
53.1 52.7 53.34 52.56
23-May-03|
52.7 52.45 52.97 52.35
16-May-O^
52.4 52.33 52.59 51.9
9-May-03: 52.15 52.5 52.5 51.8
2-May-03] 52.4 53 53.12 52.4
25-Apr-O3|
53 52.27 53.04 52.18
18-Apr-03| 52.1 52.35 52.58 52.1
11-Apr-O3| 52.4 53.1 53.2 52.3
4-Apr-O^
53.15 53.5 53.65 53
28-Mar-O^
53.47 54.4 54.61 53.05
21-Mar-03|
54.35 54.7 55.106 54.35
14-Mar-O3|
54.7 54.8 55.15 54.7
7-Mar-O3j
54.73 54.45 54.85 54.4
28-Feb-O^
54.45 54.17 54.54 54.17
21-FetrO3|
54.18 53.96 54.345 53.95
14-FetxO3| 53.88 53.82 53.95 53.8
7-Feb-03j •53.9 53.8 54.107 53.75
31-Jan-03| 53.75 53.55 53.85 53.5
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17-Jan-03 1,366.83 1.349.5S 1,406.31 1,349.53 793,260,032
10 Jan-03 1,347.17 1,342.93 1,350.91 1,316.28 486,500,000
3-Jan-03 1,339.93 1,335.44 1,358.35 1,325.09 233,660,000
27-Dec-02 1,341.58 1,345.24 1,345.24 1,328.31 149,110,000











15-NOV-02 1,414.85 1,415.73 1,415.85 1,391.12 378,910,016
8-NOV-02 1,425.91 1,444.0a 1,454.63 1,417.26 327,790,016


















6-Sep-02 1,442.58 1,485.16| 1,485.96 1,429.49 535,729,984
















19-JUI-02 1,560.18 1,610.95 1,616.20 1,551.70 388,680,000
12-Jul-02 1,614.09 1,661.671 1,665.15 1,600.84 469,320,000

















17-May-02 1,733.61 1,731.74 1,752.58 1,726.64 330,660,000
10-May-02 1,735.95 1,738.06] 1,754.30 1,707.32 369,580,000
3-MayO2 1,741.01 1,715.81] 1,761.70 1,704.08 378,870,016
Date Close Open High Low
24-Jan-03 53.5 53.5 53.74 53.5
17-Jan-03 53.5 53.45 53.67 53.3
10-Jan-03 53.45 53.67 53.67 53.3
3-Jan-03 53.43 53.25 53.67 53.1
27-Dec-02 53.25 53.6 53.67 52.88
20-Dec-02 53.65 53.25 53.78 53.25
13-Dec-O2 53.5 53.45 53.55 53.2
6-Dec-02 53.4 53.575 53.69 53.4
29-Nov-02 53.45 53.75 53.85 53.45
22-NOV-02 53.75 53.33 53.85 53.3
15-Nov-02 53.3 52.83 53.41 52.7
8-NOV-02 52.8 53.07 53.07 52.75
1-Nov-02 53.05 53.04 53.29 52.9
25-Oct-02 53.05 53.15 53.45 52.9
18-Oct-02 53.21 52.7 53.28 52.69
11-Oct-02 52.7 52.7 52.935 52.55
4-Oct-Q2 ____52.6 52.38 52.75 52.27
27-Sep-02 52.37 52.4 52575 52.25
20-Sep-02 52.4 52.1 52.55 52.09
13-Sep-02 52.15 51.75 52.29 51.75
6-Sep-02 51.8 51.8 51.91 51.53
30-Aug-02 51.77 52.3 52.4 51.62
23-Aug-02 52.3 51.845 52.35 51.72
16-Aug-02 51.72 51.65 52 51.5
_______ 9-Aug-02 51.55 51.25 51.93 51.18
2-Aug-02 51.22 51.25 5192 51
26-Jul-02 51.25 50.35 51.28 50.23
19-JU1-02 50.3 50.4 50.49 50.18
12-JUL02 50.42 50.55 50.65 50.15
5-Jul-O2 50.65 50.4 50.85 50.25
28-Jun-02 50.25 50.1 50.65 50.1
21-Jun-02 50.25 50.35 50.46 49.97
14-Jun-02 50.37 50.6 50.66 50.25
7-Jun-02 50.62 50.2 50.96 50.15
31-May-O2 50.1 50.3 50.68 49.75
24-May-02 50.28 49.38 50.3 49.2
17-May-02 49.38 49.55 49.69 49.28
10-May-02 49.55 50.1 50.1 49.4
3-May-02 50 50.8 50.86 50
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26-Apr-02
1,728.3d
1,738.08 1,744.63 1,714.42 404,950,016
19-Apr-02
1,730.82)
1,757.06 1,792.58 1,725.93 421,600,000
12-Apr-02
1,751.75)
1,782.91 1,784.52 1,703.01 444,449,984
5Apr-02
1,779.9/1
1,806.62 1,808.16 1,764.20 406,390,016
29-Mar-O2
1,803.22)
1,801.99 1,817.56 1,789.04 399,750,016






1,761.22 1,848.99 1,758.08 953,110,016
1-Mar-02
1,721.52)
1,692.16 1,729.69 1,660.16 478,380,000
22-FebO2
1,690.16)
1,760.22 1,768.58 1,682.37 573,520,000
15-Feb-02 1,768.271 1,739.74 1,777.46 1,735.83 264,640,000
8-Feb-02 1,736.42] 1,779.39 1,780.94 1,713.69 514,440,000
1-FebO2
1,781.4^
1,736.92 1,808.14 1,736.92 809,830,016
25-Jan-02 1,730.831 1,651.96 1,734.82 1,646.94 769,630,016
18-Jan-02
1,661,75|
1,689.25 1,741.00 1,644.84 772,000,000
11-Jan-02
1,704.0/1
1,690.31 1,720.50 1,676.03 820,099,968
4-Jan-02 1,678.67] 1,628.35 1,684.15 1,606.09 441,969,984
28-Dec-01
1,625.98)
1,576.96 1,636.39 1,576.48 168,640,000
21-Dec-01
1,577.07)
1,574.34 1,608.17 1,567.94 485,840,000
14-Dec-01
1,558.45)
1,610.28 1,623.97 1,542.12 625,020,032
7-Dec-01
1,628.8d
1,479.80 1,650.99 1,477.77 1,203,640,064
30-Nov-01
1,478.54|
1,464.24 1,502.50 1,451.68 697,049,984
23-Nov-01
1,458.2o|
1,422.22 1,481.05 1,422.22 686,569,984
16-Nov-01
1,422.17)
1,368.95 1,450.56 1,354.81 597,750,016
9-Nov-01 1,362.771 1,340.73 1,368.90 1,323.05 482,190,016
2-Nov-01
1,341.571
1,406.88 1,411.27 1,341.13 486,360,000
26-Oct-01 1,411.2q 1,394.40 1,424.66 1,382.43 493,660,000
Source: Reuters Investor
26-Apr-O2 ' 50.82 50.8 50.996 50.75
19-Apr-02 50.79 50.95 51.03 50.79
12-Apr-02 50.93 51.05 51.065 50.82
5-Apr-O2 51 50.95 51.26 50.9
29-Mar-O2 50.97 51.045 51.175 50.9
22-Mar-O2 51.04 50.88 51.245 50.88
15-Mar-O2 50.88 50.94 52.01 50.8
8-Mar-02 50.85 50.95 51.99 50.8
1-Mar-O2 50.95 51.35 51.52 50.95
22-Feb-O2 51.3 51.15 51.39 51.1
15-Feb-02 51.15 51.17 51.434 51.15
8-Feb-02 51.15 51.2 51.702 51.017
1-FeL02 51.2 51.25 51.335 51.05
25-Jan-02 51.2 51.21 51.59 51
18-Jan-02 51.2 51.22 51.51 51
11-Jan-O2 51.2 51.6 52.05 51.029
4-Jan-02 51.55 51.5 52 51.2
28-Dec-O1 51.48 51.1 51.764 51.1
21-Deo01 51.1 52 52.02 50.7
14-DeoOI 51.98 51.92 52.07 51.85
7-Dec-01 51.85 51.95 52.57 51.61
30-Nov-01 51.85 51.95 52.38 51.75
23-Nov-OI 51.9 51.85 52.23 51.8
16-Nov-01 51.85 51.9 52.22 51.7
9-Nov-01 51.8 51.9 52.45 51.6
2-Nov-OI 51.8 52 52.18 51.7
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200ct06 979.19 983.22 983.79 975.3 423,542,016 2OOctO6 3.674 3.683 3.6875 3.665
130ct06 983.54 971.48 983.54 967.54 485,964,992 13-0ct-06 3.681 3.689 3.696 3.6745
&OctO6 970.98 967.17 971.22 963.52 445,660,000 60ct06 3.686 3.686 3.692 3.681
29SepO6 967.55 964.07 970.79 960.86 482,504,000 29SepO6 3.686 3.676 3.688 3.674
22-SepO6 965.23 958.58 967.32 956.86 568,374,976 22-SepO6 3.674 3.673 3.693 3.662
15-SepO6 958.99 956.53 959.21 949.34 476,300,992 15SepO6 3.669 3.66 3.6815 3.657
&SepO6 956.7 960.82 970.49 953.18 433,358,016 &SepO6 3.659 3.665 3.665 3.639
1-SepO6 960.69 950.61 962.42 950.21 369,816,992 1-SepO6 3.6655 3.681 3.683 3.664
25Aug-06 950.52 941.49 951.96 940.71 383,566,016 25AugO6 3.6785 3.67 3.683 3.664
18AugO6 942 942.88 947.22 937.98 332,270,016 18AugO6 3.668 3.676 3.686 3.668
117\ugO6 942.27 939.03 946.21 936.91 304,206,016 11-AugO6 3.673 3.672 3.678 3.651
4AugO6 937.99 935.31 939.46 932.89 374,678,016 4-AugO6 3.673 3.661 3.682 3.645
20106 934.72 924.44 938.85 921.17 397,304,000 20106 3.664 3.678 3.6945 3.661
21JulO6 924.72 . 912.02 924.72 899.23 402,559,008 20106 3.677 3.67 3.695 3.67
14JuL06 913.63 926.37 928.89 913.63 526,908,992 10106 3.67 3.646 3.673 3.629
7Jul-06 925.56 914.61 927.7 914.43 423,196,000 7-Jul-06 3.646 3.67 3.67 3.636
3OJun-06 914.69 906.65 917.18 901.57 392,608,992 30-Jun06 3.672 3.684 3.695 3.665
23Jun-06 906.34 895.14 906.34 885.84 403,880,000 23-Jun-06 3.68 3.643 3.682 3.643
1&Jun-06 893.5 916.01 918.51 883.29 525,295,008 16Jun-06 3.64 3.665 3.694 3.633
9Jun-06 915.4 931.2 935.35 914.37 471,620,000 9JunO6 3.665 3.633 3.675 3.626
2-JunO6 930.72 931.11 935.39 919.37 554,168,000 2-Jun-06 3.639 3.644 3.645 3.616
26-May-06 930.75 944.25 945.88 919.04 936,942,016 26MayO6 3.64 3.616 3.653 3.602
19MayO6 944.4 963.13 964.62 942.26 942,880,000 19MayO6 3.616 3.578 3.627 3.573
12-MayO6 966.05 962.45 970.46 961.69 854,121,024 12-MayO6 3.58 3.6 3.6 3.578
5Wlay-06 961.38 947.8 962.38 947.17 697,822,976 &MayO6 3.605 3.621 3.622 3.602
28Apr-06 949.23 948.34 952.54 941.62 786,454,976 2&AprO6 3.6245 3.6565 3.6565 3.6225
21-AprO6 948.19 939.77 950.44 936.44 500,152,000 21-Apr-06 3.658 3.6705 3.6735 3.6563
14Apr-06 938.32 944 946.47 935.2 395,886,016 14AprO6 3.671 3.668 3.677 3.6645
7-Apr-06 943.71 926.63 943.71 926.26 604,604,992 7-AprO6 3.667 3.68 3.6835 3.666
31-Ma'O6 926.63 926.49 934.53 923.25 587,739,008 31-MarO6 3.6821 3.695 3.698 3.682
24-MarO6 926.09 922.53 928.91 920.87 455,812,000 24Mar-06 3.696 3.7045 3.705 3.6885
17-Mar-06 922.62 923.12 927.03 920.87 414,772,000 17-MarO6 3.704 3.717 3.721 3.701
10-Mar-OS 921.96 916.74 925.15 910.8 522,459,008 KMWar-06 3.716 3.705 3.725 3.7045
3-Mar-06 916.93 924.92 931.15 916.35 511,236,992 3-Mar-06 3.705 3.7135 3.716 3.7035
24-FebO6 924.91 927.95 928.89 922.69 424,688,000 24-FebO6 3.714 3.72 3.724 3.7103
17-FebO6 926.47 923.24 931.1 921.37 517,435,008 17-FebO6 3.7198 3.722 3.7298 3.7185
10-FebO6 920.31 928.38 931 915.86 614,028,032 1OFebO6 3.723 3.743 3.745 3.722
3-FebO6 927.85 915.61 927.85 915.61 194,484,000 3FebO6 3.743 3.748 3.7565 3.743
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27-Jan-06 914.01 903.4 ■ 915.8 898.61 432,651,008 27JamO6 3.7495 3.7455 3.7595 3.74
20Jam06 905.41 911.81 913.18| 900.4 439,148,992 20JanC6 3.744 3.7395 3.7595 3.735
13-Jcin-06 911.9 913.65 916.96 908.58 431,064,992 13Jan-06 3.7399 3.751 3.7593 3.7382
6Jan-06 911.67 899.18 912.07 891,04 241,046,000 6Jan-06 3.752 3.779 37792 3.7498
30Deo05 899.79
■
892.46 902.56 891.06 188,402,000 ,30Deo05 3.779 3.779 3.7805 3.7765
■23Deo05 892.13 893.6 898.37
89009
245,043,008 2SDeo05 3.779 3.779 3.78 3.7765
16Deo05 893.37 898.41 ,901.59 890.47 285,968,992 16DecO5 3.778
..
3.77 3.7795 .3.76
9Deo05 898.3 ' 884.72 - 899.06 884.63 349,001,984 &Deo05 3.7695 3.778 3.7807 3.7645
2-Deo05 885.14 904.18 904.34 883 424,560,992 2-Deo05 3.7785 3.7791 3.7796 3.77
25-Nov-05 904.28 901.6 . 909.56 900.09 318,289,984 25-Nov-05 3.7795 3.7792 3.7799 3.7765
Wov-05 901.72 897.92 903.05 ■ 891.73 354,299,008 18W05 3.779 3.7781 3.78 3.77
■ 11-Nov-O5 898.35 914.7 915:87 894.52 424,848,992 H-Nov-05 3.7782 3.776 3.78 3.774
■ 4W05 913.92 905.38 915:5 905.38 114,513,000 4-NOV-05 3.7755 3.7743 3.777 3.7735
28Oct-05 905:79 909.68 : 912.44 902.39 395,041,984 2801-65 3.7742 3.7735 3.775 3.7707
21-Oct-05 909.58 926.48 929.23 907.37 437,068,992 21-Oct-65 3.7735 3.773 3.775 3.7707
14-OC1-05 925.59 925.56 931.66 925.56 336,348,000 140105 3.7733 3.769 3.7737 ■- 3.76
7-0(1-05 925.21 .926.84 .929.27 922.8 357,592,992 7-dct-05 3.769 3.7691 ■ 3.7717 • 3.76
305ej>05 927.54 921.76 929.52 921.76 434,087,008 3CFSepO5 3.7685 3.769 3.7707 3.76
23-SepO5 921.89 920.85 923.95 919.03 418,028,992 23SepO5 3.768 3.768 3.7697 3.7637
16-SepO5 921.99 917.1 . 921.99 913.69 326,412,000 16Sep-05 3.769 3.7685 3.7705 . 3.767
9SepO5 917.92 908.84 921.16 907.12 314,731,008 9SepO5 3.769 3.758 3.777 3.755
2-SepO5 909.18 .916.02 916.08 906.54 313,927,008 2-SepD5 3.76 3.765 3.7717 3.75
26AugO5 918.38 ■ 925.29 ,928.58 915.06 342,420,000 ' 26AugO5 3.7645 3.766 3.7705 3.762
19AugO5 925.54 937.32 938.85 919.72 294,817,984 19AugO5 3.7655 3.75 3.7688 3.741
12-Aug-05 937.04 943.05 948.88 934.17 326,798;016 12AugO5 3.75 3.748 3.758 3.74
5AugD5 943.41 938.3 953.88 F. 935.56 -■466,289,984 '5AugO5 3.7505 3.74 3.7655 3.74
29-Jul-05 937.39 939.18 94i85| 931.39 479,899,008 29JutO5 3.75 3.765 3.765 3.74
22Jul-05 939.69 917.43 939.69 913.55 .. 554,720,000 22-JufO5 3.778 3.799 3.7996 3.77
15-JuL05 916.84 ’ 904.49 922.79 .904.34 387,324,000 7.15JUW5 3.7998 N/A N/A N/A
8JutO5 903.61 -893.8 907.75 893.8 331,884,992 •8Ju’-05 3.7998 3.7998 • 3.7998 3.7998
1JukO5 894.02 ' 898.18 899.11 888.18 297,956,000 1-JuL05 ■ 3.7995 N/A N/A N/A
24-Jun-OS 898:08 897.17‘’ 906 894.65 340,895,008 24-Jum05 3.7995 N/A N/A N/A
17Ju.n-05 897.06 890.88 901.43 , 890.88 ■ 358,335,008 £ . 17-UuitO5 3.7995 N/A
...........
N/A N/A
KkJun-05 890.02 865.97 892.98 ■ 865.57 ■ 306,612,992 ' 1CkJun-05 ' 3.7995 3.7995 3.7995 3.7995
3-Jun-05 865.88 . 8 69 870.52 ,858.84 353,980,000 3JunO5 3.7995 3.7995 3.7995 3.7995
27-May-O5 869.11 884.08 - 886.6 ' : .859.8 294,905,984 2ZMayO5 3.7998 3.7998
■
■ 3.7998 3.7998
2OMayO5 883.17 890.89 ■892.76 883.17 ■ 244,452;992i ' 2OMay-O5 3.7995 N/A .. N/A N/A
13May-05 891.36 901.39 904.34 888.83
276,880,'992|.
13MayO5 3.7995 N/A N/A N/A
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6Wlay-05 901.22 878.79 906.49 878.79 304,684,000 6MayO5 3.7995 N/A N/A N/A
29Apr-05 878.96 877.29 880.56 870.19 279,113,984 29Apr-O5 3.7995 N/A N/A N/A
22-AprO5 877.78 871.85 879.67 863.93 230,591,008 22-Apr-O5 3.7995 N/A N/A N/A
15Apr-05 874.25 864.39 880.07 863.9 223,527,008 15Apr-05 3.7995 N/A N/A N/A
8Apr-05 864.02 874.34 875.51 859.81 357,335,008 8Apr-05 3.7995 N/A N/A N/A
„„
875.92 883.4 887.02 870.44 280,532,992 l-Apr-05 3.7995 N/A N/A N/A
25Mar-05 883.4 893.96 895.29 870.81 312,040,000 25-Mar-O5 3.7995 N/A N/A N/A
184Vlar-O5 894 901.07 902.99 890.61 324,456,992 18-Mar-O5 3.7995 N/A N/A N/A
H-Wlar-05 901.45 887.24 903.62 887.24 300,384,992 11-Mar<)5 3.7995 3.799 3.7995 3.799
4-Mar-O5 885.33 905.06 907.38 885.33 393,726,016 4-Mar-O5 3.7995 N/A N/A N/A
25-FebO5 903.51 908.79 909.96 896.02 352,328,992 25-FetO5 3.7995 N/A N/A N/A
16FebO5 907.75 915.23 922.11 905.8 389,700,000 18-Fet>05 3.7995 N/A N/A N/A
11-Feb-05 914.91 908.83 914.95 908.23 105,304,000 11-FeM5
_
3.7995 3.7995 3.7995 3.7995
4-FeM)5 907.52 915.41 920.03 907.52 337,460,000 3.7995 N/A N/A N/A
28-Jan-05 917.23 926.65 926.65 912.77 359,639,008 28JamO5 3.7995 3.7998 3.7998 3.7995
21-Jan-05 929.72 929.42 940.94 926.94 351,832,000 21 Jan-05 3.7995 3.7993 3.8 3.7899
14-Jan-05 929.74 917.42 935.33 915.8
507,884',992
14JarrO5 3.7995 N/A N/A N/A
7darW5 916.28 907.02 918.56 897.13 313,620,000 74an-05 3.7995 3.7995 3.7995 3.7995
31-Deo04 907.43 906.2 911.7 901.12 168,892,992 31-DecO4 3.7995 3.7995 3.7995 3.7995
24-Dec-04 907.2 902.22 910.04 901.63 217,227,008 24-Dec-O4 3.7995 3.7995 3.7995 3.7995
17-Deo04 903 894.67 906.31 892.83 316,743,008 17-Dec-O4 3.7995 3.7995 3.7995 3.7995
i0Oeo04 894.23 917.43 917.88 888.97 352,046,016 ICOec-04 3.7995 3.7995 3.7995 3.7995
3-Dec-04 917.17 909.37 920.57 906.8 549,689,024 3Deo04 3.7995 3.7995 3.7995 3.7995
26-Nov-G4 908.78 897.11 916.73 892.37 544,995,008 26-Nov-04 3.7995 3.7995 3.7995 3.7994
19-Nov-O4 897.03 885.53 918.51 885.53 461,372,992 19-Nov-04 3.7995 3.7995 3.7995 3.7995
12-NovO4 882.29 871.61 883.61 869.28 197,594,000 12-MOV-O4 3.7995 3.7995 3.7995 3.7994
5-Nov-CW 871.48 860.09 880.63 859.03 345,678,016 SNov-04 3.7995 N/A N/A N/A
29Oct-04 861.14 853.71 861.42 848.6 233,474,000 29Oct-04 3.7995 N/A N/A N/A
22Oct-04 853.88 851.65 854.41 847.29 218,918,000 22-Oct-04 3.7995 N/A N/A N/A
ISOct-04 851.29 860.87 861.01 849.8 208,635,008 150ct-04 3.7995 3.7998 3.7998 3.7998
8Oct-04 861.08 855.74 868.36 855.31 363,432,000 8Oct-04 3.7995 3.799 3.7995 3.799
1-0cW4 853.93 854.08 856.29 841.6 258,876,992 l-Oct-04 3.7999 N/A N/A N/A
245ep04 855.32 860 868.52 851.75 279,124,992 24SepO4 3.7999 3.7999 3.7999 3.7999
17-Sep-04 859.66 849.72 861.08 849.72 339,435,008 17-SepO4 3.7995 N/A N/A N/A
10Sep04 850.29 842.87 851.69 836.02 314,355,008 1OSepO4 3.7995 3.7995 3.7995 3.7995
3SepO4 841.9 820.56 851.54 819.41 349,622,016 3SepO4 3.7999 3.7995 3.7999 3.7995
27-AugD4 821.49 808.92 823.08 802.4 260,356,000 27AugO4 3.7999 3.7999 3.7999 3.7995
2OAugO4 808.47 816.68 816.68 805.95 220,572,000 2OAugO4 3.7995 3.7995 3.7995 3.7995
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13AugO4 815.62 818.84 823.62 813.01 243,706,000
—u~
3.7995 3.7999 3.7999 3.7995
OAug-04 820.1 832.69 833.39 817.57 223,972,000 6AugO4 3.7995 3.7999 3.7999 3.7995
3CkJu!-04 833.98 838.19 841.03 832.23 255,812,000 30JUL04 3.7995 3.7995 3.7998 3.7995
23-JuLO4 838.2 842.81 843.28 836.14 . 195,819,008 23Jul-O4 3.7995 3.7996 3.7996 3.799
16JuL04 842.65 853.89 854.79 837.65 201,008,992 16JuL04 3.7998 3.7995 3.7999 3.7995
9JuL04 854.06 831.64 858.36 831.49 355,227,008 9JuW4 3.7995 3.7998 3.7998 3.7995
2-JutO4 830.68 823.12 831.35 819.86 241,244,000 2-Jul-O4 3.7995 3.7995 3.7999 3.7995
250un-04 824.23 822.4 827.3 817.55 258,871,008 25Jun-04 3.7995 3.7995 3.7995 3.7995
18-Jun-04 821.93 823.5 823.7 810.03 218,168,992 18JunO4 3.7995 3.7998 3.7998 3.7995
11-Jufr04 824.32 804.34 826.5 803.75 235,519,008 11-JunO4 3.7995 N/A N/A N/A
4Jun-04 802.82 808.89 816.1 792.88 213,672,000 4JumO4 3.7995 3.7998 3.7998 3.7995
28May-04 808.44 793.3 817.17 791.77 379,311,008 284V1ay-O4 3.7995 N/A N/A N/A
21-May-O4 791.53 794 797.05 769.29 514,047,008 21-MayO4 3.7995 3.7999 3.7999 3.7995
14-May-O4 793.97 834.06 834.06 790.35 504,407,008 14-May-04 3.7995 3.8 3.8 3.7995
7-May-O4 835.37 840.42 851.5 833.62 230,755,008 7-May-04 3.7995 3.7995 3.7995 3.7995
3OApr-04 838.21 875.81 875.85 836.52 334,996,992 3OApr-O4 3.7995 3.7995 3.7995 3.7995
23Apr-04 875.5 861.92 875.5 851.2 306,971,008 23Apr-O4 3.7995 N/A N/A N/A
16AprJ4 861.81 883.15 885.88 852.49 368,059,003 16AprO4 3.7995 3.7995 3.7995 3.7995
9Apr-04 883.09 887.94 891.72 877.9 345,895,008 9Apr-O4 3.7995 3.7996 3.7999 3.7995
2-Apr-O4 887.34 896.38 901.85 882.74 429,775,008 2-Apr-O4 3.7995 3.7999 3.7999 3.7995
26War-O4 895.12 916.75 918.95 884.36 578,734,016 26-Mar-O4 3.7995 N/A N/A N/A
19MarO4 904.45 884.51 907.82 883.45 569,971,008 19Mar-O4 3.7995 3.7995 3.7998 3.7995
12-Mar-O4 884.55 885.65 887.86 869.99 518,214,016 12-Mar-O4 3.7995 N/A N/A N/A
5-Mar-O4 886.15 878.17 895.47 868.8 708,809,024 5-Mar-04 3.7995 N/A N/A N/A
27-FeW4 879.24 864 886.11 864 718,384,000 27-FebO4 3.7995 N/A N/A N/A
20Feb04 861.72 826.13 863.63 825.95 852,243,008 2OFebO4 3.7995 3.7997 3.7997 3.7995
13Feb04 825.91 815.5 828.06 810.73 419,423,008 13Fet>04 3.7995 3.7998 3.7999 3.7995
6febO4 815.42 818.16 818.64 803.73 289,028,000 &FebO4 3.7996 3.7996 3.7996 3.7996
3CFJan-04 818.94 825.04 830.92 811.22 398,120,000 3OJanO4 3.7995 N/A N/A N/A
23-Jan-04 824.66 818.07 824.66 815.86 153,048,000 23Jan-04 3.7995 3.7996 3.7996 3.7995
16-JarvO4 817.27 825.46 829.91 808.24 370,932,000 16Jan-04 3.7995 N/A N/A N/A
90am04 825.42 788.58 830.76 785.56 501,192,992 9JarW4 3.7995 3.7995 3.7998 3.7995
2-Jan-O4 788.49 780.19 794.41 780.11 218,727,008 2-JamO4 3.7995 3.799 3.7995 3.799
26Dec-03 780.02 769.7 781.31 769.7 129,898,000 26-Deo03 3.7995 3.7999 3.7999 3.7994
19Oec-03 769.75 792.9 795.31 764.9 272,084,000 19Deo03 3.7997 3.7997 3.7997 3.7997
12-DecO3 791.94 787.05 794.9 782.44 310,763,008 12-Deo03 3.7995 3.7996 3.7999 3.7994
5Oeo03 786.98 779.24 797.97 778.4 259,823,008 543eo03 3.7995 3.799 3.7998 3.799
2&Nov-03 779.28 785.52 786.57 774.01 108,797,000 23tcvJ3 3.7995 3.7996 3.7996 3.7995
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21-Nov-03 784.47 791.3 791.3 762.53 362,055,008 21-Nov-O3 3.7995 3.7998 3.7999 3.7995
14-Nov-03 792.23 805.92 807.09 789.6 350,511,008 llNov-03 3.7995 3.7994 3.7995 3.7994
7-Nov-03 806.78 817.92 818.37 803.46 359,064,000 7-Nov-03 3.7995 3.7998 3.7999 3.7995
31-Oct03 817.12 802.54 818.57 802.09 537,729,984 31-OctO3 3.7995 3.7999 3.7999 3.7995
24OctO3 804.43 782.09 807.59 777.76 437,753,984 24Oct03 3.7995 3.7999 3.7999 3.7995
17-Oct-03 781.05 794.4 795.37 TISZA 569,032,000 17Oct03 3.7995 3.7999 3.7999 3.7995
100ct-03 790.66 740.58 800.72 740.58 845,190,016 IO-Oct-03 3.7995 N/A N/A N/A
3Oct-03 740.2 742.97 743.14 732.28 371,118,016 3Oct03 3.7995 N/A N/A N/A
26SepO3 742.22 745.18 745.94 733.57 445,881,984 26SepO3 3.7995 N/A N/A N/A
19SepO3 744.17 741.52 748.33 738.93 276,436,992 19SepO3 3.7995 3.799 3.7996 3.799
12-SepO3 740.94 756.85 756.93 732.36 298,808,000 12SepO3 3.7995 3.7995 3.7996 3.7995
5SepO3 756.48 743.17 757.67 739.57 310,537,984 SSepO3 3.7995 3.7999 3.7999 3.7995
29AugO3 743.3 744.21 750.78 737.54 382,473,984 29AugO3 3.7995 N/A N/A N/A
22-Aug-03 743.35 729.26 744.97 727.56 364,915,008 22-AugO3 3.7995 3.7995 3.7995 3.7995
15AugO3 728.51 722.19 729.77 720.04 269,572,992 15AugO3 3.7995 3.7995 3.7995 3.7994
8AugO3 722.21 723.35 723.82 713.39 284,760,000 8AugO3 3.7995 3.7999 3.7999 3.7995
1-AugO3 723.03 711.42 724.25 706.33 283,998,016
1-Augi)3
3.7995 3.7995 3.7995 3.7994
25-Jul-03 710.53 718.44 719.66 704.9 311,729,984 25-JulO3 3.7995 3.7998 3.7998 3.7994
1&JU1-03 716.52 724.48 730.5 710.46 497,825,984 180uk03 3.7995 3.7994 3.7995 3.7994
11-Jul-03 723.9 726.1 737.92 718.51 569,630,016 11-JukO3 3.7995 N/A N/A N/A
4-JUI-03 725.11 691.97 725.91 690.94 677,097,984 4-JulO3 3.7995 N/A N/A N/A
27Jurr-03 691.45 683.47 691.45 677.25 284,734,016 27Jun-03 3.7995 3.7995 3.7995 3.7994
20Jun-03 682.44 688.08 690.1 678.85 305,574,016 2OJurrO3 3.7995 3.7999 3.7999 3.7994
13-JUO-Q3 689.94 682.18 694.44 681.03 473,220,992 13JunO3 3.7995 3.7995 3.7995 3.7994
6Jun-03 681.57 672.92 . 686.49 670.11 344,860,000 6Jun-03 3.7995 3.7995 3.7995 3.7995
30May03 671.46 653 678.6 650.89 389,377,984 30May03 3.7995 N/A N/A N/A
23MayO3 650.88 636.09 652.62 635.33 271,031,008 23A/layO3 3.7995 3.7995 3.7995 3.7994
16May-03 636.26 631.12 639.45 630.28 104,808,000 16MayO3 3.7995 3.7995 3.7995 3.7994
9-May-03 630.14 ' 627.62 632.74 627.62 142,992,000 9-May-03 3.7995 3.7996 3.7996 3.7994
2-May-03 627.26 627.32 631.41 621.11 121,011,000 2-May-03 3.7995 3.7995 3.7995 3.7994
25Apr-03 627.73 634.89 635.24 622.8 133,897,000 25AprO3 3.7995 3.7995 3.7995 3.7994
1BApr-03 635.61 627.74 635.61 623.78 134,976,000 18AprO3 3.7995 3.7995 3.7995 3.7994
11 Apr-03 629.69 630.91 643.68 628.93 199,040,992 H-Apr-03 3.7995 3.7995 3.7995 3.7994
4Apr-03 631.02 634.55 637.39 626.03 222,763,008 4-Apr-O3 3.7995 3.7995 3.8 3.7994
28-Mar-03 634.96 632.79 635.85 627.94 188,210,000 28-Mar-O3 3.7995 3.7994 3.7995 3.7994
21-Mar-03 632.17 628.37 635.56 622.32 250,259,008 21-Mar-03 3.7995 3.7994 3.7995 3.799
14-Mar-O3 628.55 635.6 635.6 615.77 233,490,000 14-Mar-O3 3.7995 3.7994 3.7995 3.7994
a
635.66 647.04 649.58 633.6 146,528,6oO 7-Map03 3.7995 3.7994 3.7996 3.7994
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28fet>03 646.8 654.58 655.14 646.75 163,676,992 28-FebO3 3.7995 3.7994 3.8 3.7994
21-FebO3 654.49 657.76 662.09 651.9 161,804,992 21-FebO3 3.7995 3.7994 3.7995 3.7994
14-Fet>03 656.95 661.32 662.04 653.49 158,382,000 14FeM)3 3.7995 3.7998 3.7998 3.7994
7-FebO3 661.25 664.75 668.18 660.21 134,266,000 7-Fet>03 3.7995 3.7998 3.7998 3.7994
31-Jan-O3 664.77 667.36 672.51 652.11 235,156,000 31-Jan-03 3.7995 3.7994 3.8 3.7994
24Jan-03 668.81 670.16 675.97 663.88 337,559,008 24-Jan-03 3.7995 3.7994 3.8 3.7994
17-Jan-03 670.53 637.39 672.54 637.39 474,291,008 17JamO3 3.7995 3.7998 3.7999 3.7994
10Jan-03 635.82 633.58 636.97 623.3 140,122,000 1OJanO3 3.7995 3.7994 3.7998 3.7994
3Jan-03 633.5 650.17 650.35 631.35 122,316,000 3JarrO3 3.7995 3.7997 3.7998 3.7994
27-Deo02 650.39 638.09 650.39 636.15 86,211,000 27-Deo02 3.7995 N/A N/A N/A
20Deo02 638.03 631.29 638.03 627.45 159,174,000 204DecO2 3.7995 N/A N/A N/A
13Deo02 632.2 618.71 642.4 618.71 173,771,008 13Deo02 3.7995 3.7994 3.8 3.7994
6Deo02 618.37 629.77 631.34 614 112,410,000 6Deo02 3.7995 3.7995 3.7998 3.7994
29-Now02 629.22 639.51 644.16 629.22 194,600,992 29-Nov-02 3.7995 3.7999 3.7999 3.7994
22-NOV-02 639.12 648.19 649.85 636.22 170,687,008 22-NOV-02 3.7995 3.7994 3.7998 3.795
1&Nov-02 647.88 657 657 645.26 181,476,992 1SNOV-02 3.7995 3.7995 3.7998 3.7995
8-NovD2 656.68 657.94 661.55 653.5 126,431,000 SNov-02 3.7995 3.7997 3.8 3.799
l-Nov-02 657.38 655.87 665.1 655.2 142,996,992 1-NOVJ02 3.7995 3.7995 3.7995 3.7994
25Oct-02 655.68 652.78 658.7 650.03 183,867,008 25Oct-02 3.7995 N/A N/A N/A
18Oct-02 652.25 638.05 653.9 621.09 224,287,008 18Oct-02 3.7995 3.7995 3.7998 3.7994
11-Oct-02 637.78 643.64 643.74 633.14 145,163,008 H-Oct-02 3.7996 3.7994 3.7999 3.799
4Oct-02 644.09 644.61 652.49 636.3 152,936,000 4-Oct-02 3.7995 3.7995 3.7995 3.7995
27-SepO2 647.36 672.78 672.78 630.65 241,156,000 27-SepO2 3.7995 3.7994 3.7995 3.7994
2OSepO2 672.64 688.29 690.89 669.17 164,779,008 20Sep02 3.7995 3.7999 3.8 3.7995
13-SepO2 688.29 694.2 695.08 679.68 160,848,000 13-SepO2 3.7995 3.7997 3.7997 3.7994
6SepO2 694.09 710.75 713.46 693.01 157,728,000 6SepO2 3.7995 3.7996 3.7996 3.7994
3OAugO2 711.36 729.37 729.64 709.29 178,063,008 3OAugO2 3.7995 3.7998 3.7998 3.7994
23Aug-02 729.99 736.6 737.69 727.41 146,356,992 23AugO2 3.7995 N/A N/A N/A
16AugO2 736.6 723.86 738.76 720.75 156,119,008 16AugO2 3.7995 N/A N/A N/A
9-Aug-O2 723.18 719.33 724.76 716.46 128,024,000 9-Aug-02 3.7995 3.7996 3.7996 3.7995
2-Aug-O2 719.53 717.63 727.5 717.08 165,510,000 2-AugO2 3.7995 3.7995 3.7998 3.7994
26JufO2 717.71 723.13 724.99 712.91 175,788,992 26JutO2 3.7995 N/A N/A N/A
19JukO2 726.48 739.81 740.61 726.48 153,268,000 19-JUI-02 3.7995 3.7995 3.7999 3.7994
12-JutO2 739.85 747.6 750.33 735.21 154,471,008 12-JUI-02 3.7995 3.7994 3.7997 3.7994
5JukO2 744.62 727.73 745.41 720.44 186,870,000 5Jul-02 3.7996 3.7996 3.7996 3.7996
2FJun-02 725.44 739.69 739.69 703.91 364,961,984 28JumO2 3.7995 3.7996 3.7996 3.7995
21-JurrO2 743.35 748.81 748.89 742.67 160,371,008 21-JurrO2 3.7995 3.7994 3.7995 3.7994
14JunO2 748.51 756.26 756.26 746.08 211,968,000 14-JurrO2 3.8 3.7995 3.8 3.7994
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7Jun-02 755.21 741.9 755.21 739.3 189,818,000 7-JunO2 3.8 3.7995 3.8 3.7994
31-May-O2 741.76 766.82 766.82 741.76 212,032,992 31-May-02 3.8 3.8 3.8 3.7995
24-MayO2 765.86 787.37 787.99 763.48 220,963,008 24-May-O2 3.8 3.7995 3.8 3.7994
17-May-02 787.85 788.44 789.58 782.76 213,388,000 17-MayO2 3.8 3.7995 3.8 3.7995
io-May-02 788.54 795.55 800.05 787.06 297,108,992 1OMayO2 3.8 3.7995 3.8 3.7994
3WayO2 794.66 800.26 800.38 786.84 259,328,992 3May-02 3.8 3.7994 3.8001 3.7994
26Apr-02 801.37 800.65 816.94 798.18 415,400,000 26Apr-O2 3.8 3.7995 3.8 3.7994
19Apr-02 798.35 777.26 799.56 777.26 642,902,016 19Apr-O2 3.8 3.7995 3.8 3.7994
12-Apr-O2 776.21 761.87 778.87 761.74 587,166,016 12-Apr-02 3.8 3.7995 3.8 3.7994
5-Apr-02 761.42 756.42 761.42 747.82 342,999,008 5Apr-02 3.7995 3.7995 3.8 3.7994
29-MarO2 756.1 752.29 760.45 744.89 318,776,992 29-Mar-O2 3.8 3.7995 3.8 3.7995
22-Mar-02 752.63 752.14 759.38 749.79 298,295,008 22-MarO2 3.8 3.7995 3.8 3.799
15-MarO2 751.64 749.93 762.17 749.16 304,552,000 15War-02 3.8 3.7995 3.8 3.7995
8-Mar-02 747.63 719.88 750.37 719.88 355,176,992 War-02 3.8 3.7995 3.8 3.7995
War-02 717.57 710.29 717.57 698.07 235,836,992 1-Mar-O2 3.8 3.7995 3.8 3.7995
22-FebO2 710.61 722.27 730.21 707.68 296,148,992 22-FebO2 3.7995 3.7995 3.8 3.7995
15-Feb-02 721.98 712.49 724.68 711.14 125,298,000 15-FebO2 3.7995 3.7995 3.8 3.799
8febO2 710.92 720.67 726.89 705.75 375,656,992 8-FebO2 3.7995 3.7995 3.8 3.7995
1-FebO2 718.82 694.17 718.82 694.17 323,840,992 1-Fet>02 3.7995 3.7996 3.8 3.7995
25Jan-02 693.58 698.14 698.91 683.8 201,008,992 25Jan-02 3.7995 3.7997 3.8 3.7995
18-JanO2 698.53 703.12 703.7 692.45 243,459,008 18Jan-02 3.7995 3.7995 3.7996 3.7995
1lJanO2 703.04 694.63 710.29 689.82 363,424,000 11-Jan-02 3.7995 3.7995 3.8 3.7995
4-Jan-02 693.47 692.11 696.09 681.5 207,587,008 4-Jan-02 3.8 3.7995 3.8 3.7995
28-Dec-OI 691.64 665.6 691.64 665.19 160,574,000 284DecO1 3.8 3.7995 3.8 3.7995
21-DecO1 665.05 663.79 665.63 659.68 83,240,000 21-Deo01 3.7995 3.7999 3.8 3.7995
14-Deo01 664.12 661.11 670.06 656.24 290,483,008 14-DecO1 3.7995 3.7995 3.8 3.7995
7-OeoOI 661.52 637.83 663.65 637.04 333,118,016 7-DecO1 3.7995 3.7996 3.8 3.7995
30-Nov-01 638.02 639.53 643.78 632.05 274,043,008 30-NOV-01 3.7995 3.7995 3.7998 3.7994
23-Nov-01 639.53 636.07 640.37 621.66 ' 288,212,000 . 23-Nov-01 3.7998 3.7998 3.7998 3.7995
iwiovOI 635.31 599.46 636.19 598.5 279,3441,992 l&NovOi 3.7995 3.7995 3.8 3.7995
9-Nov-Ot 599.45 597.37 602.6 589.88 142,868,992 9-NovO1 3.8 3.7995 3.8 3.7995
2-Nov-Ot 596.65 612.45 613.67 595.46 132,563,000 2-Mov-OI 3.8 3.7995 3.8 3.7995
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20-0ct-06 724.98 715.68 726.59 709.72 13,265,289
13-Oct-06 712.05 695.53 715.13 689.8 11,850,151
6-Oct-Oo 694.6 687.68 696.85 679.34 11,819,414
29-Sep-06 686.1 679.37 697.05 679.09 13,983,091
22-Sep-06 681.71 699.55 708.83 673 20,502,756
15-Sep-06 700.61 692.15 707.76 683.73 21,734,368
8-Sep-06 692.46 699.5 704.47 683.26 11,502,685
1-Sep-06 696.44 690.22 698.57
681.82) 10,355,826
25-Aug-06 689.13 709.69 709.69 688.05110,524,979
18-Aug-06 708.49 709.87 715.3 704.87 9,877,440
11-Aug-06 708.42 702.41 713.31 696.8 14,250,243
4-Aug-06 703.28 693.62 705.69
683.26) 12,404,675
28-JUI-06 691.43 684.54 700.83
683.13) 18,095,538
21-JUI-06 685.71 651.91 687.88 650.69:12,281,419
14-JUI-06 661.59 683.01 687.26 659.08 6,470,964
7-JUI-06 686.11 680.36 694.96 674.51 8,315,909
30-Jun-06 678.13 657.6 683.75 654.28 8,170,409
23-Jun-06 659.52 664.48 664.48 644.56 5,387,579
16-Jun-06 665.39 656.42 669.51 641.03 5,486,101
9-Jun-06 670.41 721.95 722.3 670.28 8,472,086
2-Jun-06 722.61 718.94 722.71 698.3 9,966,909
26-May-06 717.5 746.45 746.65 701.01 12,011,353
19-May-06 746.33 775.4 775.4 742.43 14,531,386
12-May-06 782.5 771.17 787.55 771.17 13,643,011
5-May-06 768.22 770.86 774.59 766.51 8,342,778
28-Apr-06 768.29 776.56 778.26
761.55) 16,058,131
21-Apr-06 773.06 757.45 774.85 757.07 14,016,982
14-Apr-06 755.43 767.91 767.91 750.73 7,441,559
7-Apr-06 770.33 733.75 773.12
728| 17,440,772
31-Mar-O6 733.25 730.62 735.52 723.24 12,804,000
24-Mar-06 730.85 740.41 740.7 724.41 13,092,911
17-Mar-06 741.43 727.29 744.45
726.58) 14,283,143
10-Mar-06 728.18 753.62 754.46
721.12) 10,006,143
3-Mar-O6 753.39 742.8 758.08
736.63) 17,262,338
24-Feb-06 741.8 736.05 741.8
727.14) 15,596,998
17-Feb-06 739.35 733.38 740.72 723.06 14,143,115
10-Feb-06 738.07 748.86 749.99 727.82 20,021,144
3-Feb-06 747.09 763.82 764.08 737.01 19,342,968
Date Close Open High Low

















28-Feb-06 39.06 38.92! 39.79 38.88
31-Jan-OG 38.92 41| 41.03 38.8
31-Dec-05 41.015 41.23] 41.545 40.81




30-Sep-05 41.02 41.21 41.3 40.82
31-Aug-05 41.245 41.69| 41.765 40.75




31-May-05 40.62 39.42 40.63 39.3
30-Apr-05 39.43 39.103 39.805 39.09




31 Jan-05 38.54 38.859] 39.29 38.32
31-Dec-04 38.85 39.38! 39.8 38.77







31-Aug-04 41.6 41.23 41.769 41.2




31-May-04 40.52 40.035] 40.94 39.72
30-Apr-O4 40 39.23] 40.07 38.994
31-Mar-O4 39.22 39.2a 39.64 39.18
29-Fet>04 39.25 39.2| 39.36 38.8
31-Jan-04 39.23 39.6 39.65 38.8
31-Dec-03 39.585 39.9] 39.93 39.45




30-Sep-03 40 41.11 41.12 39.87





























20-Jan-06 747.7 752.93 755.74 735.39 27,064,086 30Jun-03 42.07
41 .d
42.105 41.4
13Jan-06 755.72 749.04 766.85 748.07 35,104,036 31-May-03 41.7 42.zH 42.82 41.52
6-Jan-06 747.34 713.8 752.65 713.8 22,874,484 30-Apr-O3 42.76
42.8l|
43.24 42.6
30-Dec-05 713.73 699.99 713.96 698.72 13,097,318 31-Mar-O3 42.81
42.75I
43.07 42.3
23-Dec-05 698.95 690.68 701.92 688.65 17,571,816 28-FebO3 42.78 42.76] 43.2 42.53
16-Deo05 691.17 700.19 701.59 686.5 17,431,736 31 Jan-03 42.77
43.08]
43.19 42.5
9-Dec-05 697.74 662.04 698.9 662.04 14,073,367 31-Dec-02 43.08
43.54]
43.83 42.85
2-Dec-05 659.91 670.29 670.87 656.86 8,788,910 30-Nov-02 43.47
43.29]
43.57 42.9
25-NOV-05 669.89 677.48 678.01 664.13 8,431,976 31-Oct-02 43.29
43.25]
44.26 43.2
18-Nov-05 676.41 685 686.79 670.98 12,616,205 30-Sep-02 43.25 42.22] 43.6 42.07
11-NOV-05 690.45 704 704 689.56 11,199,574 31-Aug-02 42.22 41.98; 42.58 41.7
4-Nov-05 706.23 683.26 709.63 678.87 11,363,286 31Jul-02 42
41 .d
42.505 40.195
28-Oct-05 682.25 687.41 688.07 676.84 6,238,129 30Jun-02 41.5 42.35 42.56 41.48
21-Oct-05 686.21 700.77 701.68 676.31 10,564,684 31-May-O2 42.32 43.22 43.25 42.3
14-0 ct-05 700.02 709.98 715.37 699.19 8,766,092 30-Apr-02 43.22 43.435 43.81 43.1
7-Oct-05 708.98 722.65 722.65 707.9 9,932,334 31-Mar-O2 43.42
43.65I
43.7 43.025
30-Sep-05 723.23 725.28 727.09 719.49 12,564,263 28-Feb-02 43.65
44.06)
44.1 43.5
23-Sep-05 725.31 709.47 726.69 708.19 14,437,055 31Jan-02 44.04
44.d
44.25 43.745
16-Sep-05 708.26 717.87 720.2 704.31 17,183,340 31-Dec-01 44.21 43.95,’ 44.3 43.62
9-Sep-05 712.78 710.49 718.93 704.07 18,068,256 30-Nov-01 43.91
44J
44.77 43.83
2-Sep-05 709.97 693.55 712.6 687.24 14,591,021 31-Oct-O1 44.66 44.45] 44.91 44.42
26-Aug-05 695.89 680.93 699.44 679.99 13,598,178
19-Aug-05 680.83 681.67 681.67 661.97 10,553,319
12-Aug-05 681.95 686.67 690.38 681.54 9,641,275
5-Aug-05 686.01 677.15 693.28 670.27 11,962,077
29-JUI-05 675.67 652.29 676.44 652.16 8,456,502
22-JUI-05 648.92 656.34 657.48 647.05 6,579,129
15Jul-05 655.46 650.04 664.27 640.4 11,987,025
8-JUI-05 643.31 675.1 676.18 630.71 10,665,845
l-Jul-05 675.5 691.34 691.34 675.5 6,696,230
24-Jun-05 690.25 686.77 694.39 677.29 10,757,390
17Jun-05 686.52 680.23 689.95 675.09 13,259,557
10 Jun-05 679.98 676.56 686.87 676.29 9,233,320
3Jun-05 676.7 664.81 677.99 661.17 7,766,732
27-May-O5 663.48 671.15 672.39 651.51 7,523,215
20-May-O5 670.65 677.84 680.64 660.13 13,282,805
13-May-O5 679.11 692.82 693.04 677.09 15,493,608
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6-May-05 689.36 662.79 689.36 662.79 6,128,495
29-Apr-05 658.88 677.58 678.02 655.04 9,652,703
22-Apr-05 677.25 681.79 689.67 674:68 9,928,296
15-Apr-05 698.28 683.76 699.37 682.89 3,300,449
8-Apr-05 683.76 681.77 687.08 676.05 6,928,608
1-Apr-05 695.83 688.4 695.83 671.28 9,786,513
25-Mar-05 687.32 712.79 713.98 682.96 11,074,277
18-Mar-O5 711.4 708.41 714.73 695.19 11,453,525
11-Mar-05 710.98 731.12 737.42 710.87 11,940,050
4-Mar-05 728.42 743.36 746.1 715.8 13,161,140
25-Feb-05 740.04 737.91 745.23 720.89 13,231,123
18-FebO5 737.5 728.76 744.78 727.41 22,758,840
11-Feb-05 726.2 719.42 739.16 719.42 18,289,878
4-Feb-05 719.1 702.84 721.49 - 701.36 15,770,357
28-Jan-05 701.66 697.51 706.24 693.16 18,859,248
21-Jan-05 696.85 703.16 714.44 695.15 23,748,266
14Jan-05 701.66 698.32 701.89 688.01 22,568,552
7-Jan-05 697.84 672.4 700.35 671.47 16,722,137
31-Dec-04 668.1 655.7 670.41 655.59 6,038,605
24-Dec-04 670.35 671.19 678.09 667.9 10,066,706
17-Dec-04 669.46 648.6 671.05 644.63 11,673,757
10-Dec-04 648.78 664.04 664.88 641.89 6,539,359
3-Dec-04 663.84 651.6 665.4 648.78 15,390,206
26-NOV-04 648.75 650.15 652.4 641.75 12,089,316
19-Nov-04 651.42 646.42 654.12 641.77 19,414,216
12-Nov-04 639.74 636.59 641.58 623.03 8,545,077
5-Nov-04 635.09 629.71 645.46 626.55 8,514,761
29-Oct-04 628.16 656.35 656.35 615.77 6,247,710
22-Oct-04 659.05 650.31 661 646.51 6,320,072
15-0 ct-04 648.48 677.78 684.57 640.36 8,928,172
8-Oct-04 676.15 670.45 681.82 665.97 13,003,408
1-0ct-04 661.23 654.64 661.23 633.35 9,166,593
24-Sep-04 654.6 673.95 676.4 643.32 13,738,236
17-Sep-04 668.73 642.44 669.08 642.44 18,644,344
10-SepO4 640.6 628.52 643.02 627.47 11,202,639
3-Sep-04 629.08 620.58 636.55 612.45 15,332,080
27-Aug-04 620.12 601.6 622.41 596.65 12,417,742
20-Aug-04 598.55 589.65 612.22 587.1 12,706,648
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13-Aug-04 588.87 605.84 612.4 586.81 6,722,398
6-Aug-04 610.94 636.83 636.83 609.57 4,637,579
30-Jul-04 636.7 647.76 647.98 625.23 6,549,651
23-Jul-04 648.47 644.25 656.54 637.85 8,289,467
16JufO4 646.11 667.03 668.24 644.28 10,719,290
9Jul-04 666.59 648.6 671.1 646.55 11,631,931
2Jul-04 647.57 647.86 656.32 640.21 8,929,543
25-Jun-04 644 624.88 645.74 624 11,362,939
18-Jun-04 622.71 613.7 629.24 607.41 11,492,060
11 Jun-04 613.13 631.05 633.68 605.66 9,217,140
4Jun-O4 626.47 627.31 642.64 622.08 10,700,274
28-May-04 638.59 621.91 642.55 600.52 14,740,739
21-May-04 615.41 604.87 617.89 576.63 12,203,096
14-May-04 609.72 626.85 630.49 605.62 7,889,688
7-May-04 636.8 648.35 649.54 620.09 3,449,206
30-Apr-04 648.15 675.9 680.89 641.84 6,658,716
23-Apr-04 681.88 714.27 719.37 678.31 8,525,659
16-Apr-O4 712.2 692.5 715.08 690.76 2,773,854
9-Apr-04 691.39 693.85 715.73 684.37 9,332,738
2-Apr-O4 693.12 662.58 693.12 636.81 9,074,090
26-Mar-04 665.25 679.77 684.38 659.31 5,565,316
19-Mar-O4 681.27 695.22 699.45 665.38 9,150,619
12-Mar-O4 695.08 703.74 714.63 693.95 11,604,260
5-Mar-O4 700.59 717.52 721.72 693.75 8,001,227
27-Feb-04 716.3 729.4 731.74 ■ 686.41 7,251,062
20-FebO4 728.64 755.07 . 757.7 715.51 8;876,388
13-Feb-04 755.18 717.39 762.77 717.39 13,433,509
6-Feb-04 711.15 700.67 740.83 649.31 16,196,063
30-Jan-O4 698.9 752.82 756.23 693.91 9,471,096
23-Jan-04 754.44 779.59 788.84 738.15 12,172,478
16-Jan-04 778.44 792.6 802.19 757.75 25,227,636
9-Jan-04 783.44 774.19 799.2 750.97 22,594,100
2-Jan-04 772.15 749.06 776.78 741.37 8,213,661
26-Dec-03 734.89 716.98 ' 736.3 715.41 20,911,820
19-Dec-03 709.15 675.13 715.56 .• 675.13 18,287,310
12-Dec-03 674.45 660.18 682.97 ■ 656.36 10,732,092
5-Dec-O3 659.29 648.72 664.82 ■ 641.15 12,949,102
28-Nov-03 646.03 614.13 646.03 604.3 11,626,223
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21-NOV-03 613.43 645.82 648.19 603.82 19,167,096
14-NOV-03 657.38 671.43 676.09 642.92 13,600,281
7-NOV-03 671 640.74 679.3 640.74 20,872,782
31-Oct-03 639.45 609.24 639.45 609.24 20,286,808
24-Oct-03 609.25 591.4 613.01 588.3 9,403,075
17-Oct-03 588.6 584.81 592.36 567.61 11,901,419
10-0ct-03 582.15 559.53 582.41 541.41 9,896,430
3-0 ct-03 558.34 580.83 . 585.23 557.4 11,461,748
26-Sep-03 580.87 566.54 585.09 . 560.17 15,136,177
19-Sep-03 567.21 568.6 577.48 546.63 25,029,368
12-Sep-03 568.37 558.91 571.73 555.31 25,775,072
5-Sep-0c 557.81 543.36 559.17 539.71 18,098,348
29-Aug-03 537.71 538.91 540.7 523.04 18,252,840
22-Aug-03 534.81 522.34 537.26 517.63 17,900,788
15-Auq-O3 519.04 507.05 525.73 507.05 11,109,183
8-Aug-03 503.2 492.45 505.64 486.57 13,471,091
1-Aug-03 491.54 486.23 492.09 474.1 11,647,607
25-JU1-03 484.86 495.7 496.81 476.56 11,263,532
18-JU1-03 493.04 490.12 505.35 488.98 15,182,319
n-jui-03 484.39 498.32 499.97 464.79 21,992,384
4-JUI-03 495.72 459.07 498.05 457.24 13,699,147
27-Jun-03 457.51 454.04 467.33 445.53 12,983,532
20-Jun-03 452.66 429.34 455.27 428.1 10,460,168
13-Jun-03 427.97 418.58 443.3 416.67 6,890,936
6-Jun-03 418.21 404.35 420.42 401.98 5,547,719
30-May-03 403.82 395.54 407.67 395.54 6,380,171
23-May-03 395.52 381.94 396.66 377.85 5,696,878
16-May-03 383 385.36 388.99 383 4,204,490
9-May-03 384.32 376.23 384.56 376.2 3,552,683
2-May-03 375.24 367.6 376.68 366.9 2,520,940
25-Apr-03 368.53 385.61 386.89 364.14 5,418,447
18-Apr-03 384.5 386.17 388.52 383.54 4,334,667
11-Apr-03 383.36 372.19 383.36 372.19 5,314,886
4-Apr-03 371.93 367.95 373.14 359.02 4,037,946
28-Mar-03 369.53 364.23 369.8 358.61 3,537,740
21-Mar-03 363.62 355.69 365.68 351.81 4,817,296
14-Mar-03 358.24 358.42 358.65 347.55 2,703,823
7-Mar-03 358.48 361.96 367.67 355.38 3,049,721
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28-Feb-03 361.32 361.01 362.18 354.94 3,442,478
21-Feb-03 359.53 372.77 373.6 358.87 4,165,356
14-Feb-03 368.71 378.86 382.67 364.58 5,480,999
7-FetrO3 378.95 370.34 382.71 370.12 5,092,259
31-Jan-03 370.01 373.98 377.42 368.87 3,167,037
24-Jan-03 376.3 366.21 379.49 365.86 5,176,237
17-Jan-03 367.16 361.05 375.5 359.94 5,405,338
10-Jan-03 360.37 357.44 368.16 355.59 6,174,368
3-Jan-03 357.23 356.45 357.63 351.32 1,157,690
27-Dec-02 356.48 349.89 357.6 348.85 2,642,392
20-Dec-02 350.01 355.61 357.63 348.08 3,680,785
13-Dec-02 356.2 365.59 368.77 355.32 2,099,749
6-Dec-02 365.09 365.14 368.19 362.18 3,059,231
29-NOV-02 364.9 362.87 366.48 360.04 4,921,172
22-Nov-02 362.59 357.58 363.69 351.63 5,954,790
15-Nov-O2 356.24 354.59 356.24 342.44 3,543,125
8-Nov-02 355 358.65 360.51 352.16 3,685,882
1-Nov-02 357.68 349.5 360.29 349.5 4,662,638
25-Oct-02 348.46 342.72 349.31 341.54 3,988,798
18-0 ct-02 342.46 330.72 344.22 323.18 4,295,011
H-Oct-02 330.41 339.35 340.29 330.41 2,187,811
4-Oct-02 340.92 335.55 341.91 330.37 1,972,256
27-Sep-02 338.72 351.09 351.09 332.3 2,488,633
20-Sep-02 351.52 356.91 359.53 347.83 2,836,684
13-Sep-02 357.15 354.13 366.88 352.4 2,388,063
6-SepO2 353.55 360.55 360.83 347.42 1,628,852
30-Aug-02 361.16 366.99 372.1 359.53 1,719,102
23-Aug-02 367.01 373.55 374.97 365.59 2,930,480
16-Aug-02 373.03 367.27 376.78 362.14 3,279,065
9-Aug-02 367.07 369.52 369.52 358.29 2,968,940
2-Aug-02 370.46 367.47 379.07 365.96 2,489,132
26-Jul-02 366.47 391.51 391.51 365.2 2,310,109
19-Jul-02 394.27 401.31 401.62 390.07 3,348,687
12-Jul-02 400.66 404.05 404.75 396.88 3,860,493
5-JUI-02 401.1 388.12 402.72 387.31 3,088,157
28-Jun-02 389.1 393.91 398.69 379.45 3,311,221
21-Jun-02 395.46 422.42 424.19 393.46 4,351,599
14Jun-02 422.44 419.07 430.67 417.89 8,080,255
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7-Jun-02 417.33 409.07 423.21 402.32 6,005,241
31-May-02 407.96 392.9 412.89 392.9 5,486,565
24-May-02 392.09 378.81 396.48 378.51 4,319,957
17-May-02 378.23 381.32 383.75 374.66 2,761,558
10-May-02 382.09 372.61 387.07 371.13 2,886,290
3-May-02 374.05 374.04 374.93 368.89 2,518,754
26-Apr-02 376.44 387.3 389.62 373.04 5,653,677
19-Apr-02 386.51 383.53 393.32 383.47 5,826,774
12-Apr-02 379.63 371.29 379.63 369.06 4,549,065
5-Apr-02 369.99 373.97 376.82 360.47 3,599,764
29-Mar-02 373.95 390.6 392.46 371.52 5,071,244
22-Mar-02 389.31 377.9 390.14 371.11 6,802,360
15-Mar-02 377.39 390.57 391.85 374.74 6,715,987
8-Mar-02 390.65 388.29 396.7 383.81 13,701,123
1-Mar-02 380.65 351.34 380.72 350.82 8,957,699
22-FebO2 351.32 376.49 380.75 350.48 15,114,632
15-FeM)2 373.02 356.09 375.62 •352.85 10,166,413
8-Feb-02 353.59 336.5 355.23 335.14 8,852,412
1-Feb-02 336.65 339.85 345.48 335.45 9,806,324
25-Jan-02 338.99 317.56 339.82 314.38 8,093,153
18-Jan-02 317.52 321.92 327.3 316.42 7,115,880
11-Jan-02 322.55 318.66 323.84 315.06 14,004,295
4-Jan-02 315.73 304 318.01 302.38 8,130,631
28-Dec-01 303.85 297.16 ____308.02 297.16 11,407,614
21-Dec-01 296.69 294.38 298.7 292.81 8,184,021
14-Dec-01 294 303.47 303.47 291.54 4,807,126
7-Dec-01 304.05 303.89 309.83 300.73 5,783,153
30-Nov-01 302.62 298.35 303.37 291.93 5,260,574
23-Nov-01 296.77 276.1 298.57 275 7,381,343
16-Nov-01 275.54 268.43 276.01 265.68 3,552,800
9-Nov-01 268.11 274.31 274.39 265.13 1,813,825
2-Nov-OI 274.22 281 281.28 273.27 944,302










Philippine Peso per United States Dollar, (PHP=X)
Date Close Open High Low
2CMDct-0e 2,617.41 2,557.25 2,620.95 2,523.33
13-Oct-06 2,557.25 2,556.47 2,572.22 2,518.87
6Oct-06 2,560.22 2,554.07 2,571.98 2,483.11
29-SepO6 2,556.71 2,529.89 2,568.53 2,527.16
22-SepO6 2,531.65 2,435.18 2,569.83 2,434.33
15-Sep-06 2,434.86 2,392.30 2,437.68 2,359.26
8-Sep~06 2,378.04 2,334.57 2,411.38 2,334.57
1-Sep-06 2,329.44 2,275.12 2,332.23 2,272.86
25-Aug-06 2,274.53 2,328.80 2,329.78 2,273.13
18-Aug-06 2,329.90 2,339.90 2,351.21 2,320.09
11-Aug-06 2,341.46 2,360.33 2,382.19 2,306.33
4-AugO6 2,362.60 2,328.99 2,409.98 2,297.91
28-Jul-06 2,329.57 2,260.36 2,339.26 2,259.54
,21JulO6 2,241.25 .... 2,208.07 2,248.72 2,151.26
14-JULO6 2,210.15 2,255.08 2,261.57 2,197.75
7-Jul-06 2,258.03 2,187.56 2,264.67 2,178.83
30-Jun-06 2,178.79 2,100.60 2,182.00 2,049.95
23-Jun-06 2,113.17 2,119.09 2,122.62 2,034.49
16-Jun-06 2,121.47 2,134.11 2,153.11 2,058.96
9Jun-06 2,159.50 2,307.73 2,312.92 2,141.37
2^Jun-06 2,304.17 2,310.19 2,316.65 2,244.38
26-May-06 2,300.39 2,355.89 2,360.38 2,225.31
19-May-06 2,356.02 2,507.88 2,507.88 2,339.51
12-May-06 2,518.20 2,487.90 2,602.46 2,487.90
5-May-06 2,470.24 2,280.33 2,470.24 2,280.33
28-Apr-06 2,270.53 2,264.84 2,284.08 2,225.42
21-Apr-06 2,262.97 2,227.20 2,262.97 2,215.18
14-Apr-06 2,223.97 2,216.25 2,223.97 2,201.01
7-Apr-06 2,216.73 2,189.22 2,221.76 2,181.33
31-Mar-06 2,195.95 2,207.99 2,207.99 2,174.67
24-Mar-06 2,208.13 2,148.25 2,211.63 2,148.25
17-Mar-06 2,150.17 2,103.37 2,157.00 2,100.72
War-06 2,103.37 2,129.72 2,151.48 2,082.06
3-Mar-Ot: 2,130.37 2,067.34 2,151.99 2,058.36
24-FebO6 2,069.93 2,102.16 2,102.16 2,047.62
17-FebO6 2,102.16 2,081.63 2,102.16 2,061.52
10-Feb-06 2,085.29 2,137.69 2,141.50 2,044.58
3-Feb-06 2,138.71 2,118.48 2,159.56 2,118.48
Date Close Open High Low
200ct-06 50.05 49.98 50.12 49.88
13-Oct-06 49.98 50.01 50.145 49.95
6-Oct-06 49.95 49.98 50.1 49.77
29-SepO6 50.08 50.33 50.43 50.08
22-Sep-06 50.26 50.26 50.35 49.98
15SepO6 50.14 50.45 50.64 50.14
8SepO6 50.42 50.75 50.75 50.21
1-SepO6 50.65 51.35 51.48 50.65
25Aug-06 51.31 51.14 51.64 51.11
18AugJ6 51.08 51.35 51.47 51.04
11-AugO6 51.16 51.34 51.495 51.07
4-Aug-06 51.47 51.41 51.705 51.35
28JulO6 51.46 52.15 52.94 51.45
21-Jul-06 52.1 52.3 52.82 52.05
14-Jul-06 52.34 52.14 52.5 52.04
7-Jui-oe 52.3 52.99 53.071 52.28
3OJun-O6 52.98 53.25 53.62 52.98
23-Jun-06 53.22 53.2 53.37 53.11
16-Jun-06 53.115 53.02 53.99 52.95
9-Jun-06 53.07 52.8 53.24 52.62
2-Jun-06 52.75 52.84 52.94 52.35
26-May-06 52.72 52.6 52.95 52.53
19-MayO6 52.55 51.8 52.67 51.71
12-May-O6 51.65 51.34 51.79 51.2
5-May-06 51.45 51.6 51.69 51.25
28-Apr-06 51.65 51.6 51.94 51.55
21-Apr-O6 51.55 51.2 51.71 51.19
14-Apr-O6 51.23 51.13 51.34 51.05
7-Apr-O6 50.97 51.09 51.16 50.91
31-Mar-O6 51.05 51.19 51.35 51.05
24-Mar-O6 51.15 51 51.25 50.83
17-Mar-06 50.96 51.2 51.38 50.9
War-06 51.2 51.05 51.59 50.84
3-Mar-0€ 51.12 ■ 51.9 52.28 51.05
24-FebO6 52 51.55 52.23 51.52
17-FebO6 51.72 51.44 51.8 51.15
10-FebO6 51.48 51.8 52.08 51.34
3-FebO6 51.75 52.4 52.48 51.55
93




27Jan-06 2,121.89 2,108.25 2,126.16 2,086.80
20-Jan-06 2,108.25 2,144.20 ' 2,155.21 2,101.57
13Jan-06 2,148.27 2,140.25 2,167.92 2,137.37
6-Jan-06 2,133.79 2,096.04 2,157.18 2,085.45
30-Dec-05 2,096.04 2,112.56 2,112.56 2,066.74
23-Dec-05 2,111.46 2,046.15 2,111.46 2,018.19
16-Deo05 2,047.56 2,100.13 2,108.97 2,041.10
9-Dec05 2,100.25 2,115.37 2,123.92 2,086.77
2-Deo05 2,114.89 2,105.49 2,115.73 2,084.11
25-Nov-05 2,106.10 ■2,079.98 2,144.20 2,076.22
18-NOV-O5 2,079.98 2,091.09 2,091.09 2,054.18
H-Nov-05 2,092.68 2,032.84 2,125.90 2,017.42
4-Nov-05 2,031.70 1,960.22 2,031.70 1,959.84
28-Oct-05 1,960.22 1,922.57 1,960.57 1,909.71
21-Oct-05 1,922.50 1,953.14 1,958.28 1,919.73
14-0ct-05 1,953.14 1,952.28 1,964.74 1,945.44
7-Oct-05 1,952.28 1,942.07 1,956.05 1,931.36
30-SepO5 1,942.07 1,961.16 1,987.89 1,935.62
23-Sep4)5 1,959.51 1,909.93 1,966.86 1,909.93
16-SepJ5 1,909.80 1,884.36 1,918.81 1,866.08
9-Sep-05 1,882.77 1,941.62 1,944.53 1,882.60
2-Sep-05 1,946.38 1,930.08 1,951.79 1,929.08
26-Aug-05 1,934.56 1,968.70 1,968.70 1,915.26
19Aug-05 1,966.33 2,039.14 2,039.14 1,961.27
12-Aug-O5 2,038.10 1,977.26 2,049.65 1,970.94
5-Aug-OE 1,975.60 2,000.79 2,002.01 1,969.13
29-Jul-OS 2,000.25 1,958.34 2,007.47 1,952.02
22-JUI-05 1,954.40 1,897.48 1,968.07 1,888.61
15JUI-05 1,897.08 1,867.00 1,899.99 1,837.22
8JUI-05 1,876.28 1,895.25 1,895.25 1,805.49
Uul-05 1,895.25 1,947.21 1,965.19 1,895.18
24Jun-05 1,947.21 2,011.17 2,014.52 1,939.90
17-Jun-05 2,011.17 1,938.84 2,020.80 1,938.84
1OJun-O5 1,937.18 2,020.69 2,051.04 1,881.52
3-Jun-05 2,022.49 1,873.22 2,028.14 1,873.22
27-May-05 1,875.41 1,882.08 1,886.70 1,855.55
20-May-05 1,886.73 1,882.93 1,896.58 1,859.31
13-May-05 1,882.39 1,915.23 1,950.48 1,880.78











2(kJan-06 52.75 52.3 52.95 52.21
13-Jan-06 52.15 52.28 52.73 52.15
(klan-06 52.38 52.95 53.18 52.25
30-Dec05 52.98 53.45 53.45 52.75
23-Dec-05 53.38 53.4 53.58 52.92
16-Deo05 53.35 53.45 53.72 52.97
9-DecO5 53.32 54.15 54.17 53.26
2-Dec-05 54 54.06 54.325 53.85
25-NOV-05 54.11 54.6 54.93 54
18-NOV-05 54.46 54.37 54.81 54.25
11-Nov-05 54.36 54.64 55 54.35
4-Nov-05 54.65 55 55.1 54.55
28-Oct-05 54.92 55.605 55.75 54.82
21Oct-05 55.41 55.7 55.865 55.38
14-Oct-05 55.83 55.8 56.04 55.55
7-Oct-05 55.75 56.22 56.1 55.65
30-Sep05 55.96 56.2 56.4 55.02
23-SepO5 56.21 56.15 56.36 56.05
165ep05 56.16 56.05 56.21 55.65
9-SepO5 56 56.1 56.25 55.9
2-SepO5 56.02 56 56.3 55.9
26-Aug-05 55.9 55.98 56.12 55.8
19-Aug-05 55.96 55.63 56.04 55.61
12-Aug-05 55.65 55.9 56.08 55.55
5-Aug-05 ■ 55.88 55.85 56.23 55.78
29-Jul-05 56.08 55.7 56.225 55.7
22-JUI-05 55.81 55.7 55.97 55.15
15JuW5 55.88 56.35 56.4 55.7
8-JUI-05 56.01 55.7 56.43 55.7
1-Jul-05 55.95 55.75 56.255 55.42
24-Jun-05 55.55 55.25 55.93 55.2
17-Jun-05 55.34 54.95 55.485 54.95
"IO-Jun-05 54.95 54.47 55.2 54.4
3-Jun-05 54.5 54.37 54.756 54.3
27-May-05 54.3 54.6 54.73 54.3
20-May-05 54.55 ______ 54.1 _______54.7 ______ 54.1
13-May-05 54.17 54 54.33 54
94











29Apr-05 1,854.63 1,869.98 1,872.69 1,818.56
22-Apr-05 1,868.13 1,860.38 1,875.44 1,817.01
15-Apr-05 1,864.06 1,909.17 1,929.69 1,864.01
8-Apr-O5| 1,906.69
1,965.04 2,000.37 1,899.31
1-Apr-05] 1,966.29 2,000.76 2,009.15 1,890.78
25-Mar-05j 1,999.15 2,054.53 2,068.10 1,999.08
1&Mar-05| 2,050.28 2,137.39 2,140.58 2,048.65
11-Mar-05| 2,137.39
2,128.70 2,172.76 2,128.70







4-FeW)5 1,995.57 2,013.38 2,024.08 1,982.45







31-Dec-O4 1,822.83 1,825.01 1,835.96 1,814.88
24-Deo04| 1,807.49 1,805.96 1,814.04 1,772.43
17-Deood 1,806.33
1,753.47 1,823.47 1,746.98
1&Oec-04 1,753.47 1,813.13 1,813.13 1,753.47
3DecO4 1,816.99 1,814.08 1,841.11 1,813.04
26-Nov-O4| 1,814.10 1,795.59 ■ 1,830.26 1,785.74
19-Nov04| 1,795.59
1,743.60 1,822.99 1,743.60
12-NOV-04 1,742.81 1,817.61 1,818.65 1,734.10
5-Nov-04l 1,817.52
1,818.87 1,836.46 1,799.55





8-Oct-04j 1,836.47 1,798.07 1,865.64 1,798.07
1-Oct-Ofl 1,787.25 1,763.82 1,787.25 1,737.03
24-SepO4| 1,763.30 1,688.71 1'766.42 1,688.71
17-SepO4| 1,681.35 1,753.41 1,771.70 1,679.13
1OSepO4| 1,751.60 1,626.80 1,753.34 1,622.57
3-SepO4j 1,627.96 1,584.18 1,628.37 - 1,573.76
27-Augw| 1,582.04
1,585.42 1,585.65 1,538.84
20-Aucj-04] 1,582.84 1,599.15 1,600.21 1,553.23











29Apr-O5 54 54.03 54.59 53.98
22-AprO5 54.15 54.6 54.735 54.1
15-Apr-05 54.51 54.53 54.73 53.925
8Apr-05 54.55 54.77 54.87 54.4
1-Apr-O5 54.73 54.15 55 54.15
25-Mar-05 54.16 54.25 54.38 54
18-Mar-05 54.2 54.01 54.36 53.8
11-Mar-05 54 54.8 54.87 54
4-MarO5 54.78 54.65 55.05 54/58
25-FeM)5 54.63 54.6 54.91 54.5
18-Fet>05 54.55 54.7 55.87 54.45
11-FebO5 54.72 54.61 55.35 54.475
4-Feb-05 •' 54.55 55.1 55.14 54.55
28JanO5 55.06 55.45 55.525 54.975
21-Jan-05 55.4 55.6 55.665 55.35
14Jan-05 55.83 56.15 56.3 55.55
7-Jan-05 56.15 56.21 56.3 56
31-DecO4 56.05 56.03 56.41 56.03
24-DecO4 56 56.15 56.3 56
17-Deo04 56.22 56.3 56.35 56.15
10-Deo04 56.2 56 56.39 55.945
3-DecO4 55.96 56.15 56.2 55.95
26-NOV-04 56.1 56.24 56.355 56.1
19M0V-04 56.31 56.22 56.355 56.19
12-NOV-04 56.24 56.3 56.36 56.12
5-Nov-O4 56.3 56.22 56.4 56.2
29-Oct-04 56.23 56.25 56.405 56.2
22-Oct-04 56.22 56.3 . 56.466 56.18
15Oct04 56.32 56.27 56.562 56.22
8-Oct-04 56.25 56.3 56.43 56.2
1-OcW4 56.25 56.365 56.45 56.15
24-SepO4 56.36 56.17 56.39 56.117
17-SepO4 56.1’6 56.05 56.23 56.02
10-SepO4 56.08 56.08 56.155 55.98
3-SepOI 56.05 56.05 56.28 56
27-Aug-04 56.09 55.71 56.185 55.65
20-Aug-04 55.65 55.65 55.85 55.595
95













6-Aug-O! 1,576.85 1,583.65 1,591.60 1,558.75
30-JUI-04 1,584.70 1,558.54 1,605.60 1,543.26
23Jul-04 1,559.22 1,551.39 1,564.95 1,529.66
1&JU1-04 1,551.23 1,593.89 1,593.89 1,544.19
9Jul-04 1,592.46 1,593.04 1,600.67 1,584.48
2Jul-04 1,590.64 1,579.51 1,600.79 1,566.53
25Jun-04 1,579.51 1,531.26 1,584.66 1,531.26
18Jun-04 1,532.75 1,520.48 1,551.36 1,520.24
11 Jun-04 1,518.00 1,521.25 1,551.13 1,514.58
4Jun-04 1,524.45 1,517.20 1,535.14 1,511.36
28-May-CM 1,517.20 1,485.49 1,520.09 1,480.55
21-May-04 1,484.96 1,516.68 1,516.97 1,465.36
14-May-04 1,521.61 1,554.69 1,554.69 1,506.20
7-May-O4 1,554.69 1,555.01 1,583.69 1,538.36
30-Apr-04 1,555.01 1,590.50 1,620.37 1,554.75
23-Apr-04 1,589.40 1,498.34 1,589.40 1,495.52
16-Apr-04 1,498.11 1,516.81 1,518.38 1,477.21
9-Apr-O4 1,516.81 1,450.23 1,516.87 1,449.50
2-Apr-O4 1,450.91 1,390.92 1,450.91 1,385.16
26-Mar-O4 1,390.92 1,450.90 1,450.90 1,387.77
19-Mar-04 1,450.83 1,424.14 1,454.71 1,409.08
12-Mar-04 1,423.79 1,471.65 1,476.13 1,416.86
5-Mar-04 1,471.65 1,483.18 1,491.83 1,461.60
27-FebO4 1,483.18 1,487.99 1,490.67 1,465.11
20-Feb-04 1,488.02 1,479.42 1,490.30 1,451.59
13-FeMM 1,480.77 1,467.27 1,498.72 1,467.27
6-FebO4 1,461.53 1,506.26 1,506.26 1,428.44
30Jan-04 1,508.30 1,565.00 1,567.15 1,503.32
23Jan-04 1,560.02 1,519.89 1,572.21 1,515.01
16-Jan-04 1,518.01 1,526.83 1,533.32 1,496.07
9Jan-04 1,528.87 1,457.06 1,549.60 1,457.06
2Jan-04 1,442.37 1,427.15 1,452.90 1,427.15
26-Dec-03 1,427.40 1,422.36 1,428.19 1,415.73
19-DecO3 1,422.24 1,400.05 1,424.72 1,389.73
12-DecO3 1,383.32 1,345.10 1,388.35 1,343.90
5-Dec-03 1,345.37 1,314.43 1,359.52 1,314.43
28-Nov-O3 1,313.87 1,334.03 1,345.13 1,308.24











6-Aug-C4 55.65 55.9 55.95 55.57
30Jul-04 55.95 56.05 56.155 55.85
23Jul-04 56.05 55.95 56.07 55.8
16Jul-O4 55.98 55.69 56.16 55.58
9Jul-04 55.72 55.94 55.992 55.7
2Jul-04 55.9 56.09 56.25 55.82
25Jun-04 56.01 56.4 ■ 56.4 55.8
18Jun-04 56.35 55.83 56.435 55.66
11 Jun-04 55.86 55.85 .55.935 55.55
4Jun-04 55.85 55.8 55.93 55.53
28-May-04 55.85 55.8 56.19 55.72
21-May-O4 55.81 55.85 55.994 55.6
14-May-O4 55.88 55.67 56 55.65
7-May-04 55.62 56 56.07 55.3
30-Apr-04 55.97 55.68 56.08 55.5
23-Apr-04 55.7 55.75 55.91 55.55
16-Apr-O4 55.73 56.28 56.28 55.6
9-Apr-O4 56.23 56.2 56.385 56.05
2Apr-04 56.2 56.4 56.42 56.01
26-Mar-04 56.34 56.37 56.45 56.25
19-Mar-O4 56.36 56.25 56.38 56.145
12-Mar-04 56.34 56.3 56.35 56.05
5-Mar-O4 56.25 56.3 56.34 56.12
27-Fet>04 56.28 56.35 56.35 56.12
20-Feb-04 56.31 56.05 56.35 55.95
13-FebO4 56.01 55.9 56.103 55.7
6-FebO4 55.85 55.95 56.23 55.8
30Jan-04 55.75 55.7 56.19 55.6
23Jan-04 55.57 55.57 55.745 55.45
16Jan-O4 55.45 55.2 55.548 55.17
9Jan-O4 55.2 55.43 55.57 55
2Jan-04 55.43 55.46 55.6 55.4
26-Dec-03 55.46 55.35 55.56 55.35
■ 19-Deo03 55.3 55.3 55.56 55.27
12-Dec-03 55.28 55.3 55.49 55.2
5-Dec-03 55.28 55.7 55.7 55.1
28-Nov-03 55.6 55.6 55.82 55.4
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Philippine Peso per United States Dollar, (PHP=X)
Date Close Open High Low Date Close Open High Low
21-Nov-03 1,334.30 1,346.02 1,348.15 1,317.13 21-NOV-O3 55.48 55.35 55.555 55.2
14-NOV-03 1,345.53 1,414.23 1,415.51 1,333.33 14-Nov-03 55.3 55.3 55.48 55.08
7-NOV-03 1,413.11 1,396.84 1,435.12 1,395.16 7-NOV-03 55.07 55.27 55.585 55
31-Oct-03 1,399.07 1,361.24 1,404.82 1,352.90 31-Oct-03 55.35 55.3 55.57 55.1
24-Oct-03 1,363.40 1,368.79 1,388.57 1,357.52 24Oct-03 55.28 54.65 55.4 54.5
17-Oct-03 1,367.33 1,360.26 1,386.41 1,352.90 17-Oct-03 54.58 54.635 54.77 54.5
10-0ct-03 1,345.20 1,307.50 1,345.20 1,293.36 IOOct-03 54.65 54.9 55.075 54.65
3-Oct-03 1,304.73 1,313.63 1,313.63 1,285.70 3Oct-03 54.8 54.99 55.01 54.645
26-Sep-03 1,313.85 1,309.31 1,319.33 1,297.94 26-SepO3 55.03 55.1 55.18 54.85
19-SepO3 1,309.81 1,272.99 1,326.47 1,272.99 19-SepO3 55.01 54.9 55.33 54.85
12-Sep-03 1,272.99 1,241.98 1,301.65 1,241.98 12-SepO3 54.85 54.9 55.215 54.8
5-Sep-03 1,240.58 1,192.83 1,241.86 1,192.04 5-SepJ3 54.8 54.97 55.11 54.535
29-Aug-03 1,192.83 1,246.69 1,263.47 1,190.18 29-Aug-03 54.95 55.23 55.59 54.75
22-AugO3 1,245.34 1,248.61 1,257.57 1,238.04 22-AugJ3 55.18 - 55 55.29 54.88
15-Aug-03 1,248.05 1,228.87 1,272.07 1,228.87 15-Aug-03 55 54.65 55.09 54.6
8-Aug-03 1,232.88 1,230.74 1,232.88 1,193.52 8-Aug-03 54.7 54.8 55.007 54.54
1-Aug-03 1,235.30 1,236.11 1,257.37 1,208.58 1-Aug-03 54.76 54.3 54.945 54.2
25-JUI-03 1,283.80 1,287.12 1,308.77 1,276.96 25JUI-03 53.95 53.68 54.21 53.35
18-JUI-03 1,284.99 1,266.44 1,285.62 1,249.76 18Jul-03 53.55 53.42 53.715 53.3
11 Jul-03 1,270.77 1,265.39 1,308.35 1,263.62 11 Jul-03 53.3 53.37 53.642 53.25
4Jul-03 1,264.27 1,237.13 1,268.55 1,210.50 4Jul-03 53.3 53.55 53.7 53.25
27Jun-03 1,236.60 1,241.02 1,243.76 1,199.47 27Jun-03 53.5 53.3 53.77 53.2
20Jun-03 1,240.68 1,194.57 1,277.82 1,193.92 20Jun-03 53.2 53.48 53.58 53.15
13Jun-03 1,191.06 1,163.44 1,192.80 1,148.13 13Jun-03 53.4 53.4 53.659 53.2
6Jun-03 1,163.84 1,072.96 1,169.25 1,068.23 6Jun-03 53.3 53.27 53.465 53.05
30-May-03 1,073.69 1,047.45 1,077.39 1,034.07 30-May-03 53.1 52.7 53.34 52.56
23-May-O3 1,047.34 1,060.89 1,062.96 1,044.60 23-May-O3 52.7 52.45 52.97 52.35
16-May-03 1,059.53 1,073.26 1,075.11 1,054.56 16-May-03 52.4 52.33 52.59 51.9
9-May-O3 1,073.26 1,068.15 1,085.51 1,067.53 9-May-03 52.15 52.5 52.5 51.8
2-May-03 1,068.15 1,047.48 1,068.15 1,034.38 2-May-O3 52.4 ■ 53 53.12 52.4
25-Apr-03 1,049.39 1,122.85 1,133.64 1,044.30 25-Apr-03 53 52.27 53.04 52.18
18-Apr-03 1,122.33 1,124.08 1,136.89 1,115.09 18-AprO3 52.1 52.35 52.58 52.1
11-Apr-03 1,122.27 1,094.11 1,122.27 1,089.61 11-Apr-03 52.4 53.1 53.2 52.3
4-Apr-O3 1,090.66 1,038.23 1,090.66 1,033.37 4-Apr-O3 53.15 53.5 53.65 53
28-Mar-03 1,038.23 1,031.66 1,038.70 1,020.42 28-Mar-03 53.47 54.4 54.61 53.05
21-Mar-O3 1,032.15 1,003.99 1,039.77 995.07 21-Mar-O3 54.35 54.7 55.106 54.35
14-Mar-O3 1,003.99 1,015.98 1,016.00 996.65 14-Mar-03 54.7 54.8 55.15 54.7
7-Mar-03 1,014.79 1,019.91 1,027.80 1,006.13 7-Mar-03 54.73 54.45 54.85 . 54.4
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28-FebO3 1,019.33 1,016.30 1,019.33 999.54
21-FebO3 1,015.70 1,033.73 1,037.74 1,014.78
14-FebO3 1,033.73 1,041.83 1,045.88 1,031.52
7-FebO3 1,041.83 1,055.45 1,062.13 1,028.40
31-Jan-03 1,056.69 1,047.80 1,056.69 1,032.26
24Jan-03 1,050.42 1,081.87 1,081.87 1,044.56
17JanO3 1,081.60 1,058.02 1,084.05 1,050.37
1OJan-O3 1,058.30 1,011.69 1,059.37 1,010.89
3-Jan-03 1,011.50 1,018.58 1,018.58 1,007.59
27-Dec-02 1,018.41 998.31 1,019.12 997.72
20-Deo02 1,000.78 1,028.95 1,028.95 985.03
13-Dec-02 1,030.18 1,032.92 1,033.54 1,007.08
6-DecO2 1,031.75 1,050.89 1,051.55 1,028.85
29-NOV-02 1,047.22 1,058.59 1,065.10 1,036.11
22-NOV-02 1,054.80 1,054.35 1,055.34 1,021.46
15-NOV-02 1,058.71 1,075.20 1,076.92 1,049.62
8-NOV-02 1,074.12 1;048.53 1,086.49 1,038.90
l-Nov-02 1,048.53 1,034.42 1,048.57 1,033.77
25-Oct-02 1,032.09 1,026.78 1,034.00 1,011.13
18-Oct-02 1,027.67 1,072.19 1,072.79 1,024.53
11-0002 1,072.19 1,100.41 1,102.14 1,059.78
400-02 1,101.64 1,118.81 1,129.34 1,100.62
27-SepO2 1,119.92 1,142.87 1,142.87 1,116.19
20-Sep-02 1,142.87 1,156.09 1,167.67 1,138.08
13-SepO2 1,155.49 1,123.35 1,155.49 1,122.57
6-Sep-02 1,121.31 1,103.36 1,125.62 1,092.71
30-Aug02 1,103.36 1,087.26 1,116.69 1,085.83
23-Aug-02 1,087.26 1,143.30 1,143.30 1,084.41
1&-AugO2 1,143.57 1,101.18 1,143.57 1,093.22
9-Auq-02 1,102.37 1,116.64 1,117.16 1,083.91
2-Auq-02 1,119.07 1,126.99 1,131.63 1,111.44
26JUI-02 1,129.42 1,167.56 1,167.56 1,122.96
19-JUI-02 1,167.56 1,162.64 1,171.36 1,153.55
12-JUI-02 1,161.69 1,119.53 1,164.83 1,115.16
5Jul-02 1,119.72 1,160.03 1,196.59 1,116.69
28Jun-02 1,156.35 1,217.19 1,222.11 1,150.52
21 Jun-02 1,214.15 1,267.00 1,274.46 1,208.93
14Jun-02 1,265.75 1,273.34 1,290.76 1,260.46











21-FebO3 54.18 53.96 54.345 53.95
14-FebO3 53.88 53.82 53.95 53.8
7-FebO3 53.9 53.8 54.107 53.75
31-Jan-03 53.75 53.55 53.85 53.5
24Jan-O3 53.5 53.5 53.74 ■ 53.5
17Jan-03 53.5 53.45 53.67 53.3
10Jan-03 53.45 53.67 53.67 53.3
3Jan-03 53.43 53.25 53.67 53.1
27-Dec-02 53.25 53.6 53.67 52.88
20-Dec-02 53.65 53.25 53.78 53.25
13-Dec-02 53.5 53.45 53.55 53.2
6-Dec-O2 53.4 53.575 53.69 53.4
29-NOV-02 53.45 53.75 53.85 53.45
22-NOV-O2 53.75 53.33 53.85 53.3
15-NOV-02 53.3 52.83 53.41 52.7
8-NOV-02 52.8 53.07 53.07 52.75
l-Nov-02 53.05 53.04 53.29 52.9
25-Oct-02 53.05 53.15 53.45 52.9
18Oct02 53.21 52.7 53.28 52.69
H-Oct-02 52.7 52.7 52.935 52.55
4-OctO2 52.6 52.38 52.75 52.27
27-SepO2 52.37 52.4 52.575 52.25
20-SepO2 52.4 52.1 52.55 52.09
13tepO2 52.15 51.75 52.29 51.75
6-SepO2 51.8 51.8 51.91 51.53
30-Aug-02 51.77 52.3 52.4 51.62
23-Aug-02 52.3 51.845 52.35 51.72
16-Aug-02 51.72 51.65 52 51.5
9-AugO2 51.55 51.25 51.93 51.18
2-AugO2 51.22 51.25 51.92 51
26Jul-02 51.25 50.35 51.28 50.23
- 19JulO2 50.3 50.4 50.49 50.18
12JulO2 50.42 50.55 50.65 50.15
SJul-02 50.65 50.4 50.85 50.25
28Jun-02 50.25 50.1 50.65 50.1
21Jun-02 50.25 50.35 50.46 49.97
14Jun-02 50.37 50.6 50.66 50.25
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26-Apr-02 1,323.96 1,399.70 1,399.70 1,310.95




5-Apr-02 1,432.86| 1,401.19 1,438.62 1,392.74




























4Jan-02 1,189.89 1,167.30 1,197.94 1,165.62
28-Deo01 1,168:08 1,146.93 1,168.08 1,145.13
21-Deo01 1,145.97 1,127.89 1,149.63 1,120.65





























31-May-02 50.1 50.3 50.68 49.75
24-May-02 50.28 49.38 50.3 49.2
17-May-02 49.38 49.55 49.69 49.28
10-May-02 49.55 50.1 50.1 49.4
3-May-02 50 50.8 50.86 50
26-Apr-02 50.82 50.8 50.996 50.75
19-Apr-02 50.79 50.95 51.03 50.79
12-Apr-02 50.93 51.05 51.065 50.82
5-Apr-02 51 50.95 51.26 50.9
29-Mar-02 50.97 51.045 51.175 50.9
22-Mar-02 51.04 50.88 51.245 50.88
15-Mar-02 50.88 50.94 52.01 50.8
8-Mar-02 50.85 50.95 51.99 50.8
l-Mar-02 50:95 51.35 51.52 50.95
22-Feb-02 51.3 51.15 51.39 51.1
15-FebO2 51.15 51.17 51.434 51.15
8-FebO2 51.15 51.2 51.702 51.017
1-FebJ2 51.2 51.25 51.335 51.05
25Jan-02 51.2 51.21 51.59 51
18Jan-02 51.2 51.22 51.51 51
11 Jan-02 51.2 51.6 52.05 51.029
4Jan-02 51.55 51.5 52 51.2
28-Dec-01 51.48 51.1 51.764 51.1
21-Dec-01 51.1 52 52.02 50.7
14-Dec-01 51.98 51.92 52.07 51.85
7-Dec-OI 51.85 51.95 52.57 51.61
30-Nov-OI 51.85 51.95 52.38 51.75
23-Nov-O1 51.9 51.85 52.23 51.8
16-Nov-01 51.85 51.9 52.22 51.7
9-Nov-OI 51.8 51.9 52.45 51.6
2-Nov-OI 51.8 52 52.18 51.7











1,365.61 1,372.87 1,356.87 N/A
13-Oct-OSj 1,365.62 1,349.58 1,366.63 1,343.57 N/A
6-Oct-oa
1,349.58!
1,335.82 1,353.79 1,327.10 N/A
29-Sep-od
1,335.85 1,314.78 1,340.28 1,311.58 N/A
22-Sef>06i 1,314.78j 1,319.85 1,328.53 1,310.94 N/A
15-SepD6) 1,319.87 1,298.86 1,324.65 1,290.93 N/A
8-Septd
1,298.92 1,310.94 1,314.67 1,292.13 N/A
1-Sepjd 1,311.0l|
1,295.09 1,312.03 1,293.97 N/A
25-Aug-06| 1,295.09]
1,302.30 1,302.49 1,289.49 N/A
18-Aug-OS
1,302.30j
1,266.67 1,302.30 1,266.67 N/A
11-Aug-06] 1,266.74)
1,279.31 1,283.74 1,261.30 N/A
4-Aug-06l 1,279.36!
1,278.53 1,292.92 1,265.71 N/A
28-JUI-06 1,278.55] 1,240.25 1,280.42 1,240.25 N/A
21-Jul-d 1,240.29!
1,236.20 1,262.56 1,224.54 N/A
14Jul-06j 1,236.20 1,265.46 1,274.06 1,228.45 N/A
7-Jul-od
1,265.48 1,270.06 1,280.38 1,263.13 N/A
30-Jun-fld 1,27O.2o|
1,244.50 1,276.30 1,237.59 N/A
23-Jun-06j
1,244.5o!
1,251.54 1,257.96 1,237.17 N/A
16-Jun-Oa
1,251.54!
1,252.27 1,258.64 1,219.29 N/A
9Jun-06l 1,252.3o!
1,288.16 1,288.16 1,235.18 N/A
2-Jun-od
1,288.22| 1,280.04 1,290.68 1,259.38 N/A
26-May-od
1,280.16 1,267.03 1,280.54 1,245.34 N/A
19-May-od
1,267.03 1,291.19 1,297.88 1,256.28 N/A
12-May-06 1,291.24] 1,325.76 1,326.70 1,290.38 N/A
5-May-od
1,325.76 1,310.61 1,326.53 1,303.46 N/A
28-Apr-06 1,310.61 1,311.28 1,316.04 1,295.57 N/A
21-Apr-06] 1,311.28 1,289.12 1,318.16 1,280.74 N/A
14-Apr-06| 1,289.13 1,295.51 1,300.74 1,282.96 N/A
7-Apr-OS
1,295.50!
1,302.88 1,314.07 1,294.18 N/A
31-Mar-od
1,294.83 1,302.95 1,310.15 1,291.84 N/A
24-Mar-06; 1,302.95 1,307.25 1,310.88 1,295.81 N/A
17-Mar-06; 1,307.25 1,281.58 1,310.45 1,281.58 N/A
10-Mar-Oa 1,281.58 1,287.23 1,288.23 1,268.42 N/A
3-Mar-06, 1,287.23] 1,289.43 1,297.57 1,278.66 N/A
24-Feb-06j 1,289.43 1,287.24 1,294.17 1,281.33 N/A
17-Feb-0q
1,287.241
1,266.99 1,289.47 1,258.34 N/A
10-Feb-06j
. 1,266.99 1,264.03 1,274.56 1,253.61 N/A
3-Febld . 1,264.03]
1,283.72 1,287.94 1,261.02 N/A
27Jan-od
1,283.72) 1,261.49 1,286.38 1,259.42 N/A
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20-Jan-OE 1,261.49 1,287.61 1,287.79 1,260.92 N/A
13-Jan-06 1,287.61 1,285.45 1,294.90 1,282.78 N/A
6-Jan-06 1,285.45 1,248.29 1,286.09 1,245.74 N/A
30-Dec-05 1,248.29 1,268.66 1,271.83 1,246.59 N/A
23-Dec-05 1,268.66 1,267.32 1,270.51 1,257.21 N/A
16-Dec-05 1,267.32 1,259.37 1,275.80 1,255.52 N/A
9-Dec-05 1,259.37 1,265.08 . 1,272.89 1,250.91 N/A
2-Dec-05 1,265.08 1,268.25 1,268.44 1,249.39 N/A
25-Nov-05 1,268.25 1,248.27 1,270.64 1,246.90 N/A
18-Nov-O5 1,248.27 1,234.72 1,249.58 1,226.41 N/A
11-Nov-05 1,234.72 1,220.14 1,235.70 1,215.05 N/A
4-Nov-05 1,220.14 1,198.41 1,224.70 1,198.41 N/A
28-0 ct-05 1,198.41 1,179.59 1,204.01 1,178.89 N/A
21-Oct-05 1,179.59 1,186.57 1,197.30 1,170.55 N/A
14-Oct-05 1,186.57 1,195.90 1,196.52 :' 1,168.20 N/A
7-Oct-05 1,195.90 1,228.81 1,233.34 1,181.92 N/A
30-Sep-05 1,228.81 1,215.29 1,229.57 1,211.11 N/A
23-SepO5 1,215.29 1,237.91 1,237.91 1,205.35 N/A
16-Sep-05 1,237.91 1,241.48 ■ 1,242.60 1,224.85 N/A
9-Sep-05 1,241.48 1,218.02 1,243.13 1,218.02 N/A
2-Sep-05 1,218.02 1,205.10 1,227.29 1,201.07 N/A
26-Aug-05 1,205.10 1,219.71 1,228.96 1,204.23 N/A
19-Aug-05 1,219.71 1,230.40 1,236.24 1,215.93 N/A
12-Aug-05 1,230.39 1,226.42 1,242.69 1,222.67 N/A
5-Aug-05 1,226.42 1,234.18 1,245.86 1,225.62 0
29-Jul-05 1,234.18 1,233.68 1,245.15 1,228.15 0
22-Jul-05 1,233.68 1,227.92 1,236.56 1,221.13 0
15JUI-05 1,227.92 1,211.86 1,233.16 1,211.86 0
8Jul-05 1,211.86 1,194.44 1,212.73 1,183.55 0
Uul-05 1,194.44 1,191.57 1,204.07 1,188.30 0
24Jun-05 1,191.57 1,216.96 1,219.59 1,191.45 0
17-Jun-05 1,216.96 1,198.11 1,219.55 1,194.51 0
10-Jun-05 1,198.11 1,196.02 1,208.85 1,191.09 0
3-Jun-05 1,196.02 1,198.78 1,205.64 1,191.03 0
27-May-05 1,198.78 1,189.28 1,199.56 1,185.96 0
20-May-05 1,189.28 1,154.05 1,191.22 1,153.64 0
13-May-O5 1,154.05 1,171.35 1,178.87 1,146.18 0
6-May-05 1,171.35 1,156.85 1,178.62 1,154.71 0
29-Apr-05 1,156.85 1,152.12 1,164.80 1,139.19 0
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22-Apr-05 1,152.12 1,142.62 1,159.95 1,136.15 0
15-Apr-05 1,142.62 1,181.20 1,190.17 1,141.92 0
8-Apr-05 1,181.20 1,172.79 1,191.88 1,167.72 0
1-Apr-05 1,172.92 1,171.42 1,189.80 1,163.69 0
25-Mar-05 1,171.42 1,189.65 1,189.65 1,168.70 0
18-Mar-05 1,189.65 1,200.08 1,210.54 1,182.78 0
11-Mar-05 1,200.08 1,222.12 1,229.11 1,198.15 0
4-Mar-05 1,222.12 1,211.37 1,224.76 1,198.13 0
25-Feb-05 1,211.37 1,201.59 1,212.15 1,184.16 0
18-Feb-05 1,201.59 1,205.30 1,212.44 1,197.35 0
11-Feb-05 1,205.30 1,203.03 1,208.38 1,191.54 0
4-FebO5 1,203.03 1,171.36 1,203.47 1,171.36 0
28-Jan-05 1,171.36 1,167.87 1,177.50 1,163.75 0
21 Jan-05 1,167.87 1,184.52 1,195.98 1,167.82 0
14JanO5 1,184.52 1,186.19 1,194.78 1,175.61 0
7-Jan-05 1,186.19 1,211.92 1,217.90 1,182.11 0
31-Dec-04 1,211.92 1,210.13 1,217.33 1,204.92 0
24-Dec-O4 1,210.13 1,194.20 1,213.66 1,193.36 0
17-Dec-04 1,194.20 1,188.00 1,207.97 1,188.00 0
10-Dec-04 1,188.00 1,191.17 1,192.41 1,173.76 0
3-DecO4 1,191.17 1,182.65 1,197.46 1,172.37 0
26-Nov-O4 1,182.65 1,170.34 1,186.62 1,167.89 0
19-Nov-04 1,170.34 1,184.17 1,188.46 1,169.17 0
12-NOV-04 1,184.17 1,166.17 1,184.17 1,162.32 0
5-Nov-04 1,166.17 1,130.20 1,170.87 1,127.53 0
29-Oct-04 .1,130.20 1,095.74 1,131.44 1,090.19 0
22-Oct-04 1,095.74 1,108.20 1,118.03 1,094.25 0
15-0 ct-04 1,108.20 1,122.14 1,127.01 1,102.06 0
8-Oct-04 1,122.14 1,131.50 1,142.05 1,120.19 0
l-Oct-04 1,131.50 1,110.11 1,131.64 1,101.29 0
24-SepO4 1,110.11 1,128.55 1,131.54 1,108.05 0
17-SepO4 1,128.55 1,123.92 1,130.48 1,119.74 0
10-SepO4 ■ 1,123.92 1,113.63 1,125.26 1,113.62 0
3-SepO4 1,113.63 1-;1O7.77 : 1,120:80 1,094.72 0
27-Aug-04 " 1,107.77 1,098.35 1,109.68 1,092.82 0
20-Aug-04 1,098.35 1,064.80 1,100.26 1,064.80 0
13-Aug-04 1,064.80 . . 1,063.97 1,079.04 1,060.72 0
6-Aug-04 1,063.97 1,101.72 1,108.60 1,062.23 0
30Jul-04 1,101.72 1,086.20 1,103.73 1,078.78 0
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23-JUI-04 1,086.20 1,101.39 1,116.27 1,083.49 0
16Jul-04 1,101.39 1,112.81 1,119.60 1,101.07 0
9Jul-04 ' 1,112.81 1,125.38 1,125.38 1,108.72 0
2Ju[-04 1,125.38 1,134.43 1,144.22 1,123.06 0
25Jun-04 1,134.43 1,135.02 1,146.34 1,124.37 0
18Jun-04 1,135.02 1,136.47 1,139.08 1,122.16 0
11 Jun-04 1,136.47 1,122.50 1,142.18 1,122.50 0
4Jun-04 1,122.50 1,120.68 1,129.17 1,113.32 0
28-May-O4 1,120.68 1,093.56 . 1,123.95 1,090.74 0
21-May-O4 1,093.56 1,095.70 1,105.93 1,079.36 0
14-May-04 1,095.70 1,098.70 1,102.77 1,076.32 0
7-May-04 1,098.70 1,107.30 1,127.74 1,098.63 0
30-Apr-04 1,107.30 1,140.60 1,146.84 1,107.23 0
23-Apr-04 1,140.60 1,134.56 ■ 1,142.77 1,116.03 0
16-Apr-04 1,134.61 1,139.32 1,147.81 1,120.75 0
9-Apr-O4 1,139.32 1,141.81 1,150.57 1,134.52 0
2-Apr-O4 1,141.81 1,108.06 1,144.81 1,108.06 0
26-Mar-04 1,108.06 1,109.78 1,115.27 1,087.06 0
19-Mar-04 1,109.78 1,120.57 1,125.76 1,102.61 0
12-Mar-04 1,120.57 1,156.86 1,159.94 1,105.87 0
5-Mar-O4 1,156.86 1,144.94 1,163.23 1,143.78 0
27-Feb-04 1,144.94 1,144.11 1,151.68 1,134.43 0
20-Feb-04 1,144.11 1,145.81 1,158.98 1,139.00 0
13-Feb-04 1,145.81 1,142.76 1,158.89 1,138.70 0
6-FeM)4 1,142.76 1,131.13 1,142.79 1,124.44 0
30Jan-04 1,131.13 1,141.55 1,155.38 1,122.38 0
23Jan-04 1,141.55 1,139.83 1,150.51 1,134.62 0
16Jan-04 1,139.83 1,121.86 1,139.83 1,115.19 0
9Jan-04 1,121.86 1,108.48 1,131.92 1,108.48 0
2Jan-04 1,108.48 1,095.89 1,118.85 1,095.89 0
26-Dec-0c 1,095.89 1,088.66 1,098.47 1,086.14 0
19-Deo03 1,088.66 1,074.14 1,091.06 1,068.00 0
12-Dec-03 1,074.14 1,061.50 1,074.76 1,053.41 0
5-Dec-0: 1,061.50 1,058.20 1,074.30 1,058.20 0
28-NOV-03 1,058.20 1,035.28 1,060.63 1,035.28 0
21-Nov-03 1,035.28 1,050.35 1,050.35 1,031.20 0
14-NOV-03 1,050.35 1,053.21 1,063.65 1,043.46 0
7-Nov-03 1,053.21 1,050.71 1,062.39 1,044.88 0
31-Oct-03 1,050.71 1,028.91 1,053.09 1,028.91 0
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24-Oct-03j 1,028.91 1,039.32 1,048.57 1,018.32 0
17-00031
1,039.32 1,038.06 1,053.79 1,036.57 0
lo-oct-d
1,038.06 1,029.85 1,048.28 1,026.19 0
3-Oct-03| 1,029.85 996.85 1,039.31 990.36 0
26-Sep-03 996.85 1,036.30 1,036.30 996.08 0
19-SepJ3| 1,036.30 1,018.63 1,040.29 1,013.59 0
12-Sep-03 1,018.63 1,021.39 1,032.41 1,007.71 0
5-Sep-od
1,021.39 1,008.01 1,029.34 1,005.67 0
29-Aug-03l
1,008.01 993.06 1,008.85 983.57 0
22-Aug-od
993.06 990.67 1,011.01 990.67 0
15-Aug-od
990.67 977.59 992.5 974.21 0
8-Aug-od
977.59 980.15 985.75 960.84 0
1-Aug-od
980.15 998.68 1,004.59 978.86 0
25-Jul-Og 998.68 993.32 998.89 975.63 0
18-JUI-03]
993.32 998.14 1,015.41 978.6 0
11 Jul-03]
998.14 985.7 1,010.43 983.63 0
4Jul-od
985.7 976.22 995 962.1 0
27Jun-03j 976.22 995.69 995.69 973.8 0
20Jun-03 995.69 988.61 1,015.33 988.61 0
13-Jun-od
988.61 987.76 1,002.74 972.59 0
6Jun-od
987.76 963.59 1,007.69 963.59 0
30-May-0d
963.59 933.22 965.38 927.33 0
23-May-03l
933.22 944.3 944.3 912.05 N/A
16-May-od
944.3 933.41 948.65 929.3 N/A
9-May-od
933.41 930.08 939.61 919.72 N/A
2-May-03|
930.08 898.81 930.56 898.81 N/A
25-Apr-03|
898.81 893.58 919.74 886.7 N/A
18-Apr-od
893.58 868.3 896.77 868.3 N/A
11-Apr-03] 868.3 878.85 904.89 862.76 N/A
4-Apr-03j 878.85 863.5 885.89 843.68 N/A
28-Mar-03j 863.5 895.79 895.79 858.09 N/A
21-Mar-03] 895.79 833.27 895.9 827.17 N/A
14-Marjd
833.27 828.89 841.39 788.9 N/A
7-Mar-od
828.89 841.15 852.34 811.23 N/A
28-Febod
841.15 848.17 848.17 818.54 N/A
21-FebO3 848.17 834.89 852.87 831.48 N/A
14-FebO3] 834.89 829.69 843.02 806.29 N/A
7-Feb-03] 829.69 855.7 864.64 826.7 N/A
31Jan-03; 855.7 861.4 868.72 840.34 N/A
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24-Jan-od
861.4 901.78 906 859.71 N/A
17-Jan-03| 901.78 927.57 935.05 899.02 N/A
10-Jan-03 927.57 908.59 932.89 908.32 N/A
3-Jan-03|
908.59 875.4 911.25 869.45 N/A
27-Dec-02j 875.4 895.74 903.89 873.62 N/A
20-Deood
895.75 889.48 911.22 880.32 N/A
13-Dec-od
889.48 912.23 912.23 888.48 N/A
6-Dec-od
912.23 936.31 954.28 895.96 N/A
29-Nov-02 936.31 930.55 941.82 912.1 N/A
22-Nov-02j 930.55 909.83 937.28 893.09 N/A
15-Nov-od
909.83 894.74 910.21 872.05 N/A
8-Nov-od
894.74 900.96 925.66 891.62 N/A
1-Nov-02j 900.96 897.65 907.44 867.91 N/A
25-Oct-02|
897.65 884.39 902.94 873.06 N/A
18-Oct-O2j 884.39 835.32 886.68 828.37 N/A
11-oct-od
835.32 800.58 843.27 768.63 N/A
4-Oct-02i 800.58 827.37 851.93 794.1 N/A
27-Sep-02| 827.37 845.39 856.6 817.38 N/A
20-Sepod
845.39 889.81 902.68 839.09 N/A
13Sepjd
889.81 893.92 924.02 877.05 N/A
6-Sep-02 893.92 916.07 916.07 870.5 N/A
30-Aug-02j 916.07 940.86 955.82 903.33 N/A
23-Aug-od
940.86 928.77 965 927.21 N/A
16-Auq-02l
928.77 908.64 935.38 876.2 N/A
9-Aug-od
908.64 864.24 913.95 833.44 N/A
2-AugO2j 864.24 852.84 911.64 852.84 N/A
26-JulO2| 852.84 847.76 854.13 775.68 N/A
19Uul-02 847.76 921.39 926.52 842.14 N/A
12-JUI-02 921.39 989.03 993.56 900.94 N/A
5Jul-02| 989.03 989.82 994.46 934.87 N/A
28-Jun-02| 989.82 989.14 1,005.88 952.92 N/A
21Jun-0^
989.14 1,007.27 1,040.83 985.65 N/A
14-Jun-02 1,007.27 1,027.53 1,039.04 981.63 N/A
7-Jun-O^
1,027.53 1,067.14 1,070.74 1,012.49 N/A
31-May-od
1,067.14 1,083.82 1,085.98 1,054.26 N/A
24-May-02| 1,083.82 1,106.59 1,106.59 1,075.64 N/A
17-May-od
1,106.59 1,054.99 ■1,106.59 1,053.90 N/A
10-May-02| 1,054.99 1,073.43 1,088.92 1,048.96 N/A
3-May-02| 1,073.43 1,076.32 1,091.42 1,063.46 N/A
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26-Apr-O2 1,076.32 1,125.17 1,125.17 1,076.31 N/A
19-Apr-02 1,125.17 1,111.01 1,132.94 1,099.41 N/A
12-Apr-02 1,111.01 1,122.73 1,131.76 1,102.42 N/A
5-Apr-02 1,122.73 1,145.96 1,147.84 1,119.49 N/A
29-Mar-02 1,147.39 1,149.28 1,154.45 1,131.61 N/A
22-Mar-02 1,148.70 1,166.16 1,173.94 1,139.88 N/A
15-Mar-02 1,166.16 1,164.00 1,173.03 1,151.01 N/A
8-Mar-02 1,164.31 1,130.93 1,172.76 1,130.93 N/A
1-Mar-02 1,131.78 1,090.83 1,131.79 1,089.84 N/A
22-FebO2 1,089.84 1,102.16 1,102.16 1,074.36 N/A
15-FebO2 1,104.18 1,095.37 1,124.72 1,094.68 N/A
8-FebO2 1,096.22 1,118.04 1,122.20 1,077.78 N/A
1-FebO2 1,122.20 1,136.27 1,138.63 1,081.66 N/A
25-Jan-02 1,133.28 1,135.26 1,139.50 1,117.43 N/A
18-Jan-02 1,127.58 1,143.02 . 1,148.81 ' 1,124.45 N/A
11-Jan-02 1,145.60 . 1,174.65 1,176.97 1,145.45 N/A
4-Jan-02 1,172.51 1,158.34 1,176.55 1,136.23 N/A
28-Dec-01 1,161.02 1,144.96 1,164.64 1,144.62 N/A
21-Dec-01 1,144.89 1,123.09 . 1,152.44 1,122.34 . N/A
14-Dec-01 1,123.09 1,152.44 1,158.31 1,114.50 N/A
7-Dec-01 1,158.31 1,139.45 1,173.62 1,125.78 N/A
30-Nov-O! 1,139.45 1,150.34 1,163.38 1,125.51 N/A
23-Nov-01 1,150.34 1,143.92 1,152.45 1,129.78 N/A
16-Nov-OI 1,138.65 1,112.74 1,148.28 1,098.32 N/A
9-Nov-01 1,120.31 1,087.20 1,135.75 1,087.20 N/A
2-Nov-01 1,087.20 1,099.81 1,104.61 1,053.61 N/A


































1,365161 2,681.35 983.22 715.68 2,557.25
1,349.58 -0.011738344 1 2,643.44 -0.0141384 971.48 -0.011940359 695.53 0.028155041 2,556.47 ■0.000305015
1,335.82 -0.010195765 1 0.989032645 2,571.45 ■0.027233453 967.17 -0.00443653 687.68 0.011286357 2,554.07 -0.000938795
1,314.78 -0.015750625 1 2,517.03 -0.021163157 964.07 -0.003205228 679.37 0.012084109 2,529.89 -0.009467242
1,319.85 0.003856158 1 2,536.32 0.007663794 958.58 -0.005694607 699.55 0.02970399 2,435.18 -0.03743641
1,298.86 ■0.015903322 1 2,508.00 -0.011165783 956.53 -0.00213858 692.15 0.010578229 2,392.30 -0.017608555
1,310.94 0.009300463 1 2,501.64 -0.002535885 960.82 0.004484961 699.5 0.010619085 2,334.57 -0.024131589
1,295.09 -0.012090561 1 0.993826108 2,452.97 -0.019455237 950.61 -0.01062634 690.22 0.013266619 2,275.12 -0.025465075
1,302.30 0.005567181 1 2,486.01 0.013469386 941.49 -0.00959384 709.69 0.028208397 2,328.80 0.02359436
1,266.67 -0.027359287 1 2,452.63 ■0.013427138 "942.88 0.001476383 709.87 0.000253632 2,339.90 0.004766403
1,279.31 0.009978921 1 2,460.38 0.003159873 939.03 -0.004083234 702.41 0.010508966 2,360.33 0.008731142
1,278.53 -0.000609704 1 0.996787867 2,449.55 -0.004401759 935.31 -0.003961535 693.62 0.012514059 2,328.99 -0.013277804
1,240.25 -0.029940635 1 2,351.58 -0.039995101 924.44 ■0011621815 684.54 0.013090741 2,260.36 -0.029467709
1,236.20 0.003265471 1 2,334.67 -0.00719091 912.02 -0.013435161 651.91 0.047667046 2,208.07 -0.023133483
1,265.46 0.023669309 1 2,429.42 0.040583894 926.37 0.015734304 683.01 0.047705972 2,255.08 0.021290086
1,270.06 0.003635042 1 0.998339671 2,435.35 0.002440912 914.61 ■0012694712 680.36 0.003879885 2,187.56 ■0.029941288
1,244.50 0.020125033 1 2,348.24 -0.035768986 906.65 -0.008703163 657.6 0.033452878 2,100.60 -0.039752053
1,251.54 0.00565689 1 2,371.52 0.009913808 895.14 -0.012695086 664.48 0.010462287 2,119.09 0.008802247
1,252.27 0.000583281 1 2,328.31 -0.018220382 916.01 0.023314789 656.42 0.012129786 2,134.11 0.007087948
1,288.16 0.028659954 1 2,424.62 0.041364767 931.2 0.016582788 721.95 0.099829378 2,307.73 0.081354757
1,280.04 0.006303565 1 1.001566663 2,449.61 0.01030677 931.11 -9.66495E-05 718.94 0.004169264 2,310.19 0.001065983
1,267.03 0.010163745 1 2,504.25 0.022305592 944.25 0.014112189 746.45 0.038264667 2,355.89 0.019781923
1,291.19 0.019068215 1 2,581.48 0.030839573 963.13 0.019994705 775.4 0.038783576 2,507.88 0.064514897
1,325.76 0.026773751 1 2,653.86 0.02803818 962.45 -0.000706031 771.17 0.005455249 2,487.90 -0.007966888
1,310.61 0.011427408 1 1.005917779 2,613.87 -0.015068617 947.8 -001522157 770.86 0.000401987 2,280.33 -0.08343181
1,311.28 0.000511212 1 2,601.31 -0.004805136 948.34 0.00056974 776.56 0.007394339 2,264.84 ■0.006792876
1,289.12 0.016899518 1 2,538.04 -0.024322361 939.77 -0.009036843 757.45 0.02460853 2,227.20 -0.016619276
1,295.51 0.00495687 1 2,545.08 0.002773794 944 0.004501101 767.91 0.013809492 2,216.25 ■0.004916487
1,302.88 0.005688879 1 0.998522223 2,542.77 -0.000907634 926.63 -0.018400424 733.75 0.04448438 2,189.22 -0.012196277
1,302.95 5.37271EO5 1 2,495.72 -0.018503443 926.49 ■0.000151085 730.62 0.004265758 2,207.99 0.00857383
1,307.25 0.003300203 1 2,506.60 0.004359463 922.53 0.004274196 740.41 0.013399578 2,148.25 -0.027056282
1,281.58 0.019636642 1 2,506.10 -0.000199473 923.12 0.000639546 727.29 0.017719912 2,103.37 -0.020891423
1,287.23 0.004408621 1 2,495.88 -0.00407805 916.74 0.006911344 753.62 0.03620289 2,129.72 0.012527515
1,289.43 0.001709096 1 0.997926764 2,462.22 -0.013486225 924.92 0.008922923 742.8 0.014357368 2,067.34 -0.029290235
1,287.24 0.001698425 1 2,427.62 -0.014052359 927.95 0.003275959 736.05 0.009087237 2,102.16 0.0168429
1,266.99 0.015731332 1 2,427.35 -0.00011122 923.24 0.005075705 733.38 0.003627471 2,081.63 •0.009766145
1,264.03 0.002336246 1 2,426.64 -0.0002925 928.38 0.00556735 748.86 0.021107748 2,137.69 0.026930819
1,283.72 0.015577162 1 0.998891078 2,425.67 ■0.00039973 915.61 0.013755143 763.82 0.019977032 2,118.48 •0.008986336
1,261.49 0.01731686 1 2,372.11 -0.022080497 903.4 0.013335372 742.42 0.028017072 2,108.25 -0.004828934
1,287.61 0.020705673 1 2,407.20 0.014792737 911.81 0.009309276 752.93 0.014156407 2,144.20 0.017052057
1,285.45 0.001677527 1 2,423.89 0.006933367 913.65 0.002017964 749.04 0.005166483 2,140.25 -0.001842179
1,248.29 0.028908164 1 0.993027547 2,354.59 -0.028590406 899.18 0.015837575 713.8 0.047046887 2,096.04 ■0.020656465
■109
1,268.66 0.016318323 1 2,331.12 -0.009967765 892.46 -0.007473476 699.99 -0.019347156 2,112.56 0.007881529
1,267.32 -0.001056233 1 2,326.85 -0.001831738 893.6 0.001277368 690.68 -0.01330019 2,046.15 -0.031435794
1,259.37 -0.00627308 1 2,331.87 0.002157423 898.41 0.005382722 700.19 0.013769039 2,100.13 0.026381253
1,265.08 0.004534013 1 2,334.60 0.001170734 884.72 -0.015238032 662.04 -0.054485211 2,115.37 0.007256694
1,268.25 0.00250577 1 1.003177715 2,303.00 -0.013535509 904.18 0.02199566 670.29 0.012461483 2,105.49 ■0.004670578
1,248.27 -0.015753992 1 2,297.42 -0.002422927 901.6 -0.002853414 677.48 0.0107267 2,079.98 -0.012115945
1,234.72 -0.010855023 1 2,272.61 ■0.01079907 897.92 -0.004081633 685 0.011099959 2,091.09 0.005341398
1,220.14 -0.011808345 1 2,268.76 -0.001694087 914.7 0.018687634 704 0.027737226 2,032.84 -0.027856285
1,198.41 -0.017809432 1 0.98593921 2,206.11 -0.027614203 905.38 -0.010189133 683.26 -0.029460227 1,960.22 -0.035723421
1,179.59 •0.015704141 1 2,249.57 0.019699834 909.68 0.004749387 687.41 0.006073823 1,922.57 -0.019207028
1,186.57 0.00591731 1 2,312.63 0.028032024 926.48 0.018468033 700.77 0.019435272 1,953.14 0.015900591
1,195.90 0.007863 1 2,307.19 -0.0023523 925.56 -0.000993006 709.98 0.013142686 1,952.28 -0.000440317
1,228.81 0.027519023 1 1.006282287 2,302.03 -0.002236487 926.84 0.001382947 722.65 0.017845573 1,942.07 •0.005229783
1,215.29 -0.011002515 1 2,298.51 -0.001529085 921.76 -0.005480989 725.28 0.003639383 1,961.16 0.009829718
1,237.91 0.018612841 1 2,303.95 0.002366751 920.85 -0.000987242 709.47 -0.021798478 1,909.93 -0.026122295
1,241.48 0.002883893 1 2,315.40 0.004969726 917.1 -0.004072324 717.87 0.011839824 1,884.36 -0.013387925
1,218.02 -0.018896801 1 2,298.34 -0.007368057 908.84 -0.009006651 710.49 -0.010280413 1,941.62 0.030386975
1,205.10 -0.010607379 1 0.996110848 2,283.59 -0.006417675 916.02 0.00790018 693.55 -0.0238427 1,930.08 -0.00594349
1,219.71 0.012123475 1 2,293.23 0.004221423 925.29 0.010119866 680.93 -0.018196237 1,968.70 0.020009533
1,230.40 0.008764378 1 2,305.94 0.005542401 937.32 0.013001329 681.67 0.001086749 2,039.14 0.035779956
1,226.42 -0.00323472 1 2,333.68 0.012029801 943.05 0.006113174 686.67 0.007334927 1,977.26 •0.030346126
1,234.18 0.006327359 1 1.00597886 2,353.57 0.008523019 938.3 -0.005036849 677.15 -0.01386401 2,000.79 0.011900306
1,233.68 -0.000405127 1 2,317.12 -0.015487111 939.18 0.000937866 652.29 -0.036712693 1,958.34 -0.021216619
1,227.92 -0.004668958 1 2,249.75 -0.029074886 917.43 -0.0231585 656.34 0.006208895 1,897.48 -0.031077341
1,211.86 -0.013079028 1 2,229.23 -0.009121013 904.49 -0.014104618 650.04 -0.009598684 1,867.00 -0.01606341
1,194.44 -0.014374598 1 2,216.93 -0.0055176 893.8 -0.011818815 675.1 0.038551474 1,895.25 0.015131227
1,191.57 -0.0024028 1 0.992997628 2,213.27 -0.001650932 898.18 0.004900425 691.34 0.024055695 1,947.21 0.027415908
1,216.96 0.021308022 1 2,209.23 -0.001825353 897.17 -0.001124496 686.77 -0.006610351 2,011.17 0.032846996
1,198.11 -0.015489416 1 2,221.37 0.005495127 890.88 -0.007010934 680.23 -0.009522839 1,938.84 •0.03596414
1,196.02 -0.001744414 1 2,187.18 -0.015391403 865.97 -0.027961117 676.56 -0.005395234 2,020.69 0.042215964
1,198.78 0.002307654 1 1.00150929 2,156.63 -0.013967758 869 0.003498966 664.81 -0.01736727 1,873.22 -0.072980022
1,189.28 -0.007924723 1 2,178.87 0.010312386 884.08 0.01735328 671.15 0.009536559 1,882.08 0.004729824
1,154.05 -0.029622965 1 2,171.80 -0.003244801 890.89 0.007702923 677.84 0.009967965 1,882.93 0.000451628
1,171.35 0.014990685 1 2,164.58 -0.003324431 901.39 0.011785967 692.82 0.022099611 1,915.23 0.017154116
1,156.85 -0.012378879 1 0.991138601 2,146.04 -0.008565172 878.79 -0.025072388 662.79 -0.043344592 1,862.55 -0.027505835
1,152.12 -0.004088689 1 2,135.44 -0.00493933 877.29 -0.001706892 677.58 0.02231476 1,869.98 0.003989155
1,142.62 -0.008245669 1 2,128.87 -0.003076649 871.85 •0.006200914 681.79 0.006213288 1,860.38 -0.005133745
1,181.20 0.033764506 1 2,180.05 0.024040923 864.39 -0.008556518 683.76 0.002889453 1,909.17 0.026225825
1,172.79 -0.007119878 1 2,139.49 -0.018605078 874.34 0.011511008 681.77 -0.002910378 1,965.04 0.029264026
1,171.42 -0.001168155 1 1.002506314 2,152.34 0.006006104 883.4 0.010362102 688.4 0.009724687 2,000.76 0.018177747
1,189.65 0.015562309 1 2,178.94 0.012358642 893.96 0.011953815 712.79 0.035429983 2,054.53 0.026874788
1,200.08 0.008767284 1 2,164.62 -0.006572003 901.07 0.007953376 708.41 -0.006144867 2,137.39 0.040330392
1,222.12 0.018365442 1 2,172.61 0.003691179 887.24 ■0.015348419 731.12 0.032057707 2,128.70 -0.004065706
1,211.37 -0.00879619 1 1.008419058 2,144.29 -0.013035013 905.06 0.020084757 743.36 0.016741438 2,075.76 -0.024869639
1,201.59 -0.008073504 1 2,166.93 0.010558273 908.79 0.004121274 737.91 -0.007331576 2,081.91 0.00296277
1,205.30 0.003087576 1 2,156.95 -0.004605594 915.23 0.007086346 728.76 -0.012399886 2,067.60 •0.006873496
110
1,203.03 -0.001883349 1 2,121.83 -0.01628225 908.83 -0.006992778 719.42 -0.012816291 2,001.58 -0.031930741
1,171.36 ■0.026325196 1 0.991638532 2,089.39 ■0.015288689 915.41 0.007240078 702.84 -0.023046343 2,013.38 0.005895343
1,167.87 -0.002979443 1 2,082.41 -0.003340688 926.65 0.012278651 697.51 -0.007583518 1,986.94 -0.013132146
1,184.52 0.014256724 1 2,078.01 -0.002112936 929.42 0.002989262 703.16 0.008100242 1,878.25 ■0.054702205
1,186.19 0.001409854 1 2,091.37 0.006429228 917.42 -0.012911278 698.32 -0.006883213 1,851.52 -0.014231332
1,211.92 0.021691297 1 1.008546417 2,065.15 -0.012537236 907.02 -0.011336138 672.4 -0.037117654 1,822.95 -0.015430565
1,210.13 -0.001476995 1 2,047.64 ■0.008478803 906.2 ■0.000904059 655.7 -0.024836407 1,825.01 0.001130036
1,194.20 -0.013163875 1 2,051.53 0.001899748 902.22 -0.004391966 671.19 0.023623608 1,805.96 -0.010438299
1,188.00 -0.00519176 1 2,022.18 ■0.014306396 894.67 -0.008368247 648.6 ■0.03365664 1,753.47 ■0.029064874
1,191.17 0.00266835 1 2,063.41 0.020388887 917.43 0.025439548 664.04 0.023805119 1,813.13 0.034023964
1,182.65 •0.007152631 1 0.995122296 2,030.78 -0.015813629 909.37 -0.008785411 651.6 -0.018733811 1,814.08 0.000523956
1,170.34 -0.010408828 1 2,027.09 -0.001817036 897.11 ■0013481861 650.15 -0.002225292 1,795.59 -0.010192494
1,184.17 0.011817079 1 2,044.63 0.008652798 885.53 -0.012908116 646.42 -0.005737138 1,743.60 -0.028954271
1,166.17 -0.01520052 1 2,017.39 -0.013322704 871.61 -0.0157194 636.59 -0.015206831 1,817.61 0.042446662
1,130.20 ■0.03084456 1 0.988723295 1,988.80 -0.014171776 860.09 -0.01321692 629.71 -0.010807584 1,818.87 0.000693218
1,095.74 ■0.030490179 1 1,950.08 -0.019469027 853.71 -0.007417828 656.35 0.042305188 1,760.30 -0.032201312
1,108.20 0.011371311 1 1,962.45 0.00634333 851.65 ■0.002412997 650.31 -0.009202407 1,785.23 0.014162359
1,122.14 0.012578957 1 2,000.58 0.019429794 860.87 0.010826044 677.78 0.042241393 1,835.76 0.028304476
1,131.50 0.008341205 1 2,001.18 0.000299913 855.74 ■0.005959088 670.45 -0010814719 1,798.07 ■0.020531006
1,110.11 -0.01890411 1 0.996419326 1,970.38 -0.015390919 854.08 -0.001939842 654.64 -0.023581177 1,763.82 -0.019048202
1,128.55 0.016610966 1 2,005.46 0.017803672 860 0.006931435 673.95 0.029497128 1,688.71 -0.04258371
1,123.92 -0.00410261 1 1,974.90 -0.015238399 849.72 -0.011953488 642.44 -0.04675421 1,753.41 0.038313269
1,113.63 -0.009155456 1 1,934.08 -0.020669401 842.87 -0.008061479 628.52 -0.021667393 1,626.80 -0.072207869
1,107.77 -0.005262071 1 0.999472608 1,917.54 -0.00855187 820.56 -0.026469088 620.58 -0.012632852 1,584.18 -0.026198672
1,098.35 -0.00850357 1 1,903.73 -0.007201936 808.92 -0.014185434 601.6 -0.030584292 1,585.42 0.000782739
1,064.80 -0.030545819 1 1,871.54 -0.01690891 816.68 0.009593038 589.65 -0.019863697 1,599.15 0.008660166
1,063.97 -0.000779489 1 1,913.41 0.02237195 818.84 0.002644855 605.84 0.027456966 1,575.42 -0.014839133
1,101.72 0.035480324 1 0.998631839 1,886.98 -0.013813035 832.69 0.016914171 636.83 0.051152119 1,583.65 0.005224004
1,086.20 -0.014087064 1 1,844.33 -0.022602253 838.19 0.006605099 647.76 0017163136 1,558.54 •0.015855776
1,101.39 0.013984533 1 1,867.26 0.012432699 842.81 0.005511877 644.25 -0.005418674 1,551.39 ■0.004587627
1,112.81 0.010368716 1 1,868.31 0.000562321 853.89 0.013146498 667.03 0.035358945 1,593.89 0.027394788
1,125.38 0.011295729 1 1,836.39 -0.017084959 831.64 -0.02605722 648.6 -0.027629942 1,593.04 -0.000533286
1,134.43 0.008041728 1 1.005868699 1,807.15 -0.015922544 823.12 -0.010244817 647.86 -0.001140919 1,579.51 -0.008493195
1,135.02 0.000520085 1 1,808.51 0.000752566 822.4 -0.000874721 624.88 -0.035470626 1,531.26 -0.030547448
1,136.47 0.001277511 '1 1,824.00 0.008565062 823.5 0.001337549 613.7 -0.017891435 1,520.48 -0.007039954
1,122.50 -0.012292449 1 1,800.27 -0.013009868 804.34 -0.023266545 631.05 0.028271142 1,521.25 0.000506419
1,120.68 -0.001621381 1 0.996955973 1,791.89 -0.004654857 808.89 0.005656812 627.31 -0.00592663 1,517.20 ■0.002662284
1,093.56 -0.024199593 1 1,774.92 -0.009470447 793.3 -0.019273325 621.91 -0.008608184 1,485.49 -0.020900343
1,095.70 0.001956911 1 1,745.89 -0.016355667 794 0.00088239 604.87 -0.027399463 1,516.68 0.020996439
1,098.70 0.002737976 1 1,826.69 0.046280121 834.06 0.050453401 626.85 0.036338387 1,554.69 0.025061318
1,107.30 0.007827432 1 0.997001748 1,841.39 0.008047342 840.42 0.007625351 648.35 0.034298477 1,555.01 0.000205829
1,140.60 0.030073151 1 1,868.37 0.014651975 875.81 0.042109897 675.9 0.042492481 1,590.50 0.022823004
1,134.56 -0.005295459 1 1,857.76 ■0.005678747 861.92 -0.015859604 714.27 0.056768753 1,498.34 -0.057944043
1,139.32 0.004195459 1 1,902.82 0.024255017 883.15 0.024631056 692.5 -0.030478671 1,516.81 0.012326975
1,141.81 0.002185514 1 1,891.73 -0.005828192 887.94 0.005423767 693.85 0.001949458 1,450.23 -0.043894753
1,108.06 -0.029558333 1 1.000137233 1,829.29 -0.033006824 896.38 0.009505147 662.58 -0.045067378 1,390.92 -0.040896961
Ill
1,109.78 0.001552263 1 1,835.53 0.00341116 916.75 0.022724737 679.77 0.025944037 1,450.90 0.043122538
1,120.57 0.009722648 1 1,846.97 0.006232532 884.51 -0.035167712 695.22 0.022728276 1,424.14 -0.018443725
1,156.86 0.032385304 1 1,902.19 0.029897616 885.65 0.001288849 703.74 0.012255113 1,471.65 0.033360484
1,144.94 ■0.010303753 1 1.008218966 1,898.09 -0.00215541 878.17 -0.008445774 717.52 0.019581095 1,483.18 0.007834743
1,144.11 -0.000724929 1 1,890.86 -0.003809092 864 -0.016135828 729.4 0.01655703 1,487.99 0.003243032
1,145.81 0.001485871 1 1,864.19 -0.014104693 826.13 -0.043831019 755.07 0.03519331 1,479.42 •0.005759447
1,142.76 ■0.002661872 1 1,869.22 0.002698223 815.5 -0.012867224 717.39 -0.049902658 1,467.27 -0.008212678
1,131.13 -0.010177115 1 0.996970822 1,835.12 -0.018242903 818.16 0.003261803 700.67 -0.023306709 1,506.26 0.02657316
1,141.55 0.009212027 1 1,901.30 0.036063037 825.04 0.008409113 752.82 0.074428761 1,565.00 0.038997251
1,139.83 -0.001506723 1 1,848.88 -0.02757061 818.07 -0.008448075 779.59 0.035559629 1,519.89 -0.028824281
1,121.86 -0.015765509 1 1,845.84 -0.001644239 . 825.46 0.009033457 792.6 0.016688259 1,526.83 0.00456612
1,108.48 -0.011926622 1 1,797.75 -0.026053179 788.58 -0.044678119 77419 -0.023227353 1,457.06 -0.045695984
1,095.89 -0.011357895 1 0.99368993 1,733.20 -0.035905994 780.19 -0.010639377 749.06 -0.032459732 1,427.15 -0.020527638
1,088.66 -0.006597377 1 1,718.34 -0.008573736 769.7 -0.013445443 716.98 -0.04282701 1,422.36 -0.00335634
1,074.14 ■0.013337497 1 1,744.37 0.015148341 792.9 0.030141614 675.13 -0.058369829 1,400.05 -0.015685199
1,061.50 -0.011767554 1 1,723.82 -0.011780758 ' 787.05 -0.00737798 660.18 -0.022143883 1,345.10 -0.039248598
1,058.20 -0.003108808 1 0.991288798 1,723.65 -9.86182E-05 779.24 -0.009923131 648.72 -0.017358902 1,314.43 -0.022801279
1,035.28 -0.021659422 1 1,660.98 -0.03635889 785.52 0.008059135 614.13 -0.053320385 1,334.03 0.014911406
1,050.35 0:014556448 1 1,715.61 0.032890221 791.3 0.007358183 645.82 0.051601452 1,346.02 0.008987804
1,053.21 0.002722902 1 1,765.08 0.028835225 805.92 '0.018475926 671.43 0.039655012 1,414.23 0.050675324
1,050.71 -0.002373696 1 0.998225769 1,731.77 -0.018871666 817.92 0.014889815 640.74 -0.045708413 1,396.84 -0.012296444
1,028.91 -0.020747875 1 1,732.57 0.000461955 802.54 -0.018803795 609.24 -0.049161907 1,361.24 •0.025486097
1,039.32 0.010117503 1 1,766.42 0.01953745 782.09 -0.025481596 591.4 -0.029282385 1,368.79 0.005546414
1,038.06 -0.001212331 1 1,746.32 -0.011378947 794.4 0.015739876 584.81 -0.01114305 1,360.26 -0.006231781
1,029.85 -0.007908984 1 1,688.86 -0.032903477 740.58 -0.067749245 559.53 -0.043227715 1,307.50 -0.038786703
996.85 -0.032043501 1 0.989530966 1,627.86 -0.036119039 742.97 0.0032272 580.83 0.038067664 1,313.63 0.004688337
1,036.30 0.03957466 1 1,590.07 -0.023214527 745.18 0.002974548 566.54 -0.024602724 1,309.31 -0.003288597
1,018.63 -0.017051047 1 1,591.64 0.000987378 741.52 -0.004911565 568.6 0.003636107 1,272.99 -0.027739802
1,021.39 0.002709522 1 1,620.38 0.018056847 756.85 0.020673751 558.91 -0.017041857 1,241.98 -0.024359971
1,008.01 -0.013099795 1 1.002787142 1,608.59 -0.007276071 743.17 •0.018074916 543.36 -0.027822011 1,192.83 -0.039573906
993.06 -0.014831202 1 1,632.46 0.014839083 744.21 0.001399411 538.91 -0.008189782 1,246.69 0.045153123
990.67 -0.002406703 1 1,602.84 -0.018144396 729.26 -0.020088416 522.34 -0.030747249 1,248.61 0.001540078
977.59 -0.013203186 1 1,537.20 -0.04095231 722.19 -0.009694759 507.05 -0.029272122 1,228.87 -0.01580958
980.15 0.002618685 1 1,548.04 0.007051782 723.35 0.001606226 492.45 -0.028794005 1,230.74 0.001521723
998.68 0.01890527 1 0.998141936 1,582.53 0.022279786 711.42 -0.016492708 486.23 -0.012630724 1,236.11 0.004363229
993.32 •0.005367085 1 1,594.18 0.00736163 718.44 0.009867589 495.7 0.019476379 1,287.12 0.041266554
998.14 0.004852414 1 1,551.20 -0.026960569 724.48 0.008407104 490.12 -0.011256809 1,266.44 -0.016066878
985.7 -0.012463182 1 1,490.87 -0.03889247 726.1 0.002236087 498.32 0.016730597 1,265.39 -0.000829096
976.22 -0.009617531 1 0.994329529 1,472.08 -0.012603379 691.97 -0.047004545 459.07 -0.078764649 1,237.13 ■0.022333036
995.69 0.019944275 1 1,523.27 0.034773925 683.47 -0.01228377 454.04 -0.010956935 1,241.02 0.003144374
988.61 -0.007110647 1 1,470.04 -0.03494456 688.08 0.006744992 429.34 -0.054400493 1,194.57 -0.037428889
987.76 -0.000859793 1 1,437.09 •0.022414356 682.18 -0.008574584 418.58 -0.025061723 1,163.44 -0.026059586
963.59 -0.024469507 1 0.996749774 1,366.96 ■0.048800006 672.92 -0.01357413 404.35 -0.033995891 1,072.96 -0.077769374
933.22 -0.031517554 1 1,318.79 -0.035238778 653 -0.02960233 395.54 -0.021788055 1,047.45 -0.02377535
944.3 0.01187287 1 1,298.43 -0.015438394 636.09 -0.025895865 381.94 -0.034383375 1,060.89 0.012831161
933.41 -0.011532352 1 1,320.04 0.016643177 631.12 -0.00781336 385.36 0.008954286 1,073.26 0.011660021
112
930.08 -0.003567564 1 1,310.74 -0.007045241 627.62 -0.005545697 376.23 -0.023692132 1,068.15 -0.004761195
898.81 -0.033620764 1 0.986177574 1,225.07 -0.065360026 627.32 -0.000477996 367.6 -0.022938096 1,047.48 -0019351215
893.58 -0.005818805 1 1,286.94 0.050503237 634.89 0.012067207 385.61 0.048993471 1,122.85 0.071953641
868.3 -0.028290696 1 1,298.64 0.009091333 627.74 -0011261793 386.17 0.001452244 1,124.08 0.001095427
878.85 0.012150179 1 1,314.40 0.012135773 630.91 0.005049861 372.19 -0.036201673 1,094.11 -0.026661803
863.5 -0.017466007 1 0.990030585 1,303.05 -0.008635119 634.55 0.005769444 367.95 -0.011392031 1,038.23 -0.051073475
895.79 0.037394325 1 1,333.80 0.02359848 632.79 -0.002773619 364.23 -0.010110069 1,031.66 -0.006328078
833.27 -0.069793143 1 1,245.42 -0.066261808 ' 628.37 -0.00698494 355.69 -0.023446723 1,003.99 -0.026820852
828.89 -0.005256399 1 1,232.83 ■001010904 635.6 0.01150596 358.42 0.007675223 1,015.98 0.01194235
841.15 0.014790865 1 0.99346547 1,278.35 0.036923177 647.04 0.017998741 361.96 0.009876681 1,019.91 0.003868186
848.17 0.008345717 1 1,319.50 0.032189932 654.58 0011653066 361.01 •0.002624599 1,016.30 -0.003539528
834.89 -0.015657239 1 1,285.16 -0.026025009 657.76 0.004858077 372.77 0.032575275 1,033.73 0.017150448
829.69 -0.006228365 1 1,279.82 -0.004155125 661.32 0.005412308 378.86 0.016337152 1,041.83 0.007835702
855.7 0.031349058 1 1.004296665 1,299.79 0.015603757 664.75 0.005186597 370.34 -0.022488518 1,055.45 0.01307315
861.4 0.006661213 1 1,343.43 0.033574654 667.36 0003926288 373.98 0.009828806 1,047.80 -0.007248093
901.78 0.046877177 1 1,360.29 0.012549965 670.16 0.004195637 366.21 -0.020776512 1,081.87 0.032515747
927.57 0.028598993 1 1,349.56 -0.007888024 637.39 -0.04889877 361.05 -0.014090276 1,058.02 -0.022045163
908.59 -0.020462068 1 1,342.99 •0.004868253 633.58 -0005977502 357.44 -0.009998615 1,011.69 -0.043789342
875.4 -0.036529128 1 1.004562593 1,335.44 -0.005621784 650.17 0.026184539 356.45 -0.002769696 1,018.58 0.006810387
895.74 0.023235093 1 1,345.24 0.007338405 638.09 •0.018579756 349.89 -0.018403703 998.31 -0.019900253
889.48 -0.006988635 1 1,361.91 0012391841 631.29 -0.010656804 355.61 0.016347995 1,028.95 0.030691869
912.23 0.025576741 1 1,361.81 -7.34263E-05 618.71 -0.01992745 365.59 0.028064453 1,032.92 0.003858302
936.31 0.026396852 1 1.016958615 1,393.11 0.022984117 629.77 0017875903 365.14 -0.001230887 1,050.89 0.017397281
930.55 -0.006151809 1 1,422.31 0.020960297 639.51 0.015465964 362.87 -0.006216794 1,058.59 0.007327123
909.83 -0.022266402 1 1,410.79 -0.0080995 648.19 0.013572892 357.58 -0.014578224 1;054.35 -0.004005328
894.74 -0.016585516 1 1,415.72 0.003494496 657 0.013591694 354.59 -0.008361765 1,075.20 0.019775217
900.96 0.00695174 1 1,444.06 0.020018083 657.94 0001430746 358.65 0011449843 1,048.53 -0.024804688
897.65 -0.003673859 1 0.991602184 1,477.28 0.023004584 655.87 -0.003146184 349.5 -0.025512338 1,034.42 -0.013456935
884.39 -0.014771904 1 1,460.09 -0.01163625 652.78 -0.004711299 342.72 -0.019399142 1,026.78 -0.007385781
835.32 -0.055484571 1 1,382.70 -0.053003582 638.05 -0.02256503 330.72 -0.035014006 1,072.19 0.044225637
800.58 -0.041588852 1 1,359.03 -0.017118681 643.64 0.008761069 339.35 0.026094582 1,100.41 0.026319962
827.37 0.033463239 1 0.97982425 1,354.98 -0.002980067 644.61 0001507054 335.55 -0.011197878 1,118.81 0.01672104
845.39 0.021779857 1 1,419.70 0.047764543 672.78 0.043700842 351.09 0.046312025 1,142.87 0.021504992
889.81 0.052543796 1 1,433.14 0.009466789 688.29 0023053599 356.91 0.016576946 1,156.09 0.01156737
893.92 0.004618964 1 1,446.96 0.009643161 ■ 694.2 0.008586497 354.13 -0.007789078 1,123.35 -0.028319594
916.07 0.024778504 1 1.025787075 1,485.16 0.026400177 710.75 0.023840392 360.55 0.018128936 1,103.36 -0.017794988
940.86 0.027061251 1 1,526.84 0.028064316 729.37 0.026197679 366.99 0.0178616 1,087.26 -0.014591792
928.77 -0.012849946 1 1,525.19 ■0.001080663 736.6 0.009912664 373.55 0.017875146 1,143.30 0.051542409
908.64 -0.021673827 1 1,492.35 -0.021531744 723.86 -0.017295683 367.27 •0.016811672 1,101.18 -0.036840724
864.24 -0.048864237 1 1,501.47 0.006111167 719.33 -0.006258116 ' 369.52 0.006126283 1,116.64 0.014039485
852.84 -0.01319078 1 0.985797654 1,508.79 0.004875222 717.63 -0.00236331 367.47 -0.005547738 1,126.99 0.009268878
847.76 -0.005956569 1 1,536.23 0.018186759 723.13 0.007664117 391.51 0.065420306 1,167.56 0.035998545
921.39 0.086852411 •1 1,610.95 0.04863855 739.81 0.023066392 401.31 0.025031289 1,162.64 -0.004213916
989.03 0.073410825 1 1,661.67 0.031484528 747.6 0.010529731 404.05 0.006827639 1,119.53 -0.037079405
989.82 0.000798762 1 1.037939801 1,551.46 -0.066324842 727.73 -0.026578384 388.12 ■0.039425814 1,160.03 0.036175895
989.14 -0.000686994 1 1,530.50 -0.013509855 739.69 0.016434667 393.91 0.014918067 1,217.19 0.049274588
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1,007.27 0.018329054 1 1,615.19 0.055334858 748.81 0.012329489 422.42 0.072376939 1,267.00 0.040922124
1,027.53 0.020113773 1 1,654.25 0.024182913 756.26 0.009949119 419.07 -0.007930496 1,273.34 0.005003946
1,067.14 0.038548753 1 1018981487 1,676.71 0.01357715 741.9 ■0.018988179 409.07 -0.023862362 1,315.79 0.033337522
1,083.82 0.015630564 1 1,716.49 0.023725033 766.82 0.033589433 392.9 -0.039528687 1,334.94 0.014553994
1,106.59 0.021009024 1 1,735.72 0.011203095 787.37 0.026798988 378.81 -0.035861542 1,349.92 0011221478
1,054.99 -0.046629736 1 1,731.74 -0.002292997 788.44 0.001358954 381.32 0.006626013 1,349.01 -0.000674114
1,073.43 0.017478839 1 1,738.06 0.003649509 795.55 0.009017807 372.61 0.022841708 1,375.59 0.019703338
1,076.32 0.002692304 1 1.001714597 1,715.81 -0.012801629 800.26 0.005920432 374.04 0.003837793 1,322.53 -0.03857254
1,125.17 0.045386131 1 1,738.08 0.012979293 800.65 0.000487342 387.3 0.035450754 1,399.70 0.058350283
1,111.01 ■0.012584765 1 1,757.06 0.010920096 777.26 -0.029213764 383.53 -0.009734056 1,406.21 0.004650997
1,122.73 0.01054896 1 1,782.91 0.014712076 761.87 -0.019800324 371.29 -0.031914061 1,434.04 0.019790785
1,145.96 0.020690638 ■ 1 1.015797202 1,806.62 0.013298484 756.42 -0.007153451 373.97 0.007218078 1,401.19 -0.022907311
1,149.28 0.002897134 1 1,801.99 -0.002562797 752.29 -0.00545993 390.6 0.044468808 1,417.75 0011818526
1,166.16 0.014687456 ' 1 1,787.34 0008129901 752.14 -0.000199391 377.9 -0.032514081 1,383.19 -0.024376653
1,164.00 -0.001852233 1 1,820.22 0.018396052 749.93 -0.002938283 390.57 0.033527388 1,431.84 0035172319
1,130.93 -0.028410653 1 1,761.22 -0.032413664 719.88 -0.040070407 388.29 •0.005837622 1,412.60 0.013437256
1,090.83 -0.035457544 ■1 0.99018769 1,692.16 -0.039211456 710.29 -0.013321665 351.34 -0.095160833 1,399.21 0.009478975
1,102.16 0.010386586 1 1,760.22 0.040220783 722.27 0.01686635 376.49 0.071583082 1,417.31 0012935871
1,095.37 -0.00616063 1 1,739.74 -0.011634909 712.49 -0.013540643 356.09 -0.054184706 1,348.72 0.048394494
1,118.04 0.020696203 1 1,779.39 0.022790762 720.67 0.011480863 336.5 -0.055014182 1,389.68 0.030369536
1,136.27 0.01630532 1 1.010255252 1,736.92 -0.02386773 694.17 -0.036771338 339.85 0.009955423 1,339.36 0.036209775
1,135.26 -0.000888873 1 1,651.96 -0.04891417 698.14 0.00571906 317.56 -0.065587759 1,262.56 0.057340819
1,143.02 0.006835439 1 1,689.25 0.022573186 703.12 0.00713324 321.92 0.013729689 1,191.25 0.056480484
1,174.65 0.027672307 1 1,690.31 0.000627497 694.63 -0.012074753 318.66 -0.01012674 1,189.88 0.001150052
1,158.34 -0.013884987 1 1.004820827 1,628.35 -0.036655998 692.11 -0.003627831 304 -0.046005147 1,167.30 0.018976704
1,144.96 -0.011551013 1 1,576.96 -0.031559554 665.6 -0.03830316 297.16 -0.0225 1,146.93 0.017450527
1,123.09 -0019101104 1 1,574.34 -0.001661425 663.79 -0.002719351 294.38 -0.00935523 1,127.89 0.016600839
1,152.44 0.026133257 1 1,610.28 0.022828614 661.11 -0.004037421 303.47 0.030878456 1,130.73 0.002517976
1,139.45 0.011271736 1 0.995897873 1,479.80 -0.081029386 637.83 -0.035213505 303.89 0.001383992 1,128.27 0.002175586
1,150.34 0.009557243 1 1,464.24 -0.010514934 639.53 0.002665287 298.35 -0.018230281 1,089.51 0.034353479
1,143.92 -0.005580959 1 1,422.22 -0.028697481 636.07 •0.005410223 276.1 -0.074576839 1,033.16 0.051720498
1,112.74 -0.027257151 1 1,368.95 -0.037455527 599.46 0.057556558 268.43 0.02777979 1,000.61 0.031505285
.1,087.20 -0.022952352 1 1,340.73 -0.020614339 597.37 -0.003486471 274.31 0.021905152 993.35 0.007255574
1,099.81 0011598602 1 0.992943365 1,406.88 0.049338793 612.45 0.025243986 281 0.024388466 1,003.78 0.010499824
1,073.48 -0.023940499 1 0.976059501 1,394.40 -0.008870693 614.21 0.002873704 284.48 0.012384342 1,019.44 0.015601028
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ave. wkly return ■0.00074 ave. wkly return -0.00228 ave. wkly return -0.00167 ave. wkly return -0.00313 ave. wkly return -0.00318
weekly std dev. 0.01945 weekly std dev. 0.02155 weekly std dev. 0.01629 weekly std dev. 0.02870 weekly std dev. 0.02666
ave. mthly return -0.00318 ave. mthly return •0.00971 ave. mthly return -0.00669 ave. mthly return -0.01367 ave. mthly return -0.01049
monthly std dev. 0.03735 monthly std dev. 0.04186 monthly std dev. 0.03921 monthly std dev. 0.05754 monthly std dev. 0.05692
analized st. dev 0.06737 analized st. dev 0.07464 analized st. dev 0.05642 analized st. dev 0.09941 analized st. dev 0.09234
Correlations Correlations Correlations Correlations Correlations








(SET) 0.00330 Philippines (PSI) 0.32967
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Thailand (SET) -0.00313 Thailand (SET) -0.00971 Thailand (SET) -0.00669 Thailand (SET) 0.05754 Thailand (SET) 0.09941
Philippines (PSI) -0.00318 Philippines (PSI) 0.02666 Philippines (PSI) -0.01049 Philippines (PSI) 0.05692 Philippines (PSI) 0.09234
































31-Aug-06 1,278.53 -0.019381807 2,436.64 -0.02111915 935.41 -0.024639223 693.99 0.005709731 2,389.89 0.032595217
31-Jul-06 1,270.06 -0.006624796 2,435.35 -0.000529418 914.61 ■0.022236239 680.36 -0.019640052 2,187.56 -0.0846608
30Jun-06 1,270.05 -7.87364E-06 2,394.36 -0.016831256 927.65 0.014257443 712.26 0.046886942 2,300.36 0.0515643
31-May-O6 1,310.61 0.031935751 2,613.87 0.091677943 947.8 0.021721554 770.86 0.082273327 2,280.33 -0.008707333
30-Apr-06 1,302.88 -0.005898017 2,542.77 -0.027201047 926.63 -0.022335936 733.75 -0.048141037 2,189.22 -0.039954743
31-Mar-06 1,280.66 -0.017054525 2,472.03 -0.027820055 926.78 0.000161877 739.94 0.008436116 2,127.46 -0.028210961
28-Feb-06 1,280.08 -0.000452891 2,425.67 -0.018753818 915.61 -0.012052483 763.85 0.032313431 2,145.77 0.008606507
31-Jan-06 1,248.29 -0.024834385 2,354.59 -0.029303244 899.18 -0.017944321 713.8 -0.065523336 2,096.04 -0.02317583
31-Dec-05 1,249.48 0.000953304 2,299.40 •0.023439325 895.45 -0.004148224 666.96 -0.065620622 2,099.74 0.001765233
30-Nov-05 1,207.01 -0.03399014 2,226.71 -0.031612595 910.53 0.016840695 682.38 0.023119827 1,960.22 -0.066446322
31-Oct-05 1,228.81 0.018061159 2,302.03 0.033825689 926.84 0.017912644 722.65 0.059014039 1,942.07 -0.009259165
305ep05 1,220.33 -0.006900986 2,289.58 -0.00540827 913.08 -0.014846144 702.87 -0.02737148 1,937.08 •0.002569423
31-Aug-05 1,234.18 0.011349389 2,353.57 0.027948357 938.3 0.0276208 677.15 -0.036592827 2,000.79 0.03288971
31-Jul-05 1,191.33 -0.034719409 2,212.91 -0.059764528 888.18 -0.053415752 675.1 -0.003027394 1,924.23 -0.038264885
30Jun-05 1,191.50 0.000142698 2,169.46 -0.01963478 861.05 -0.03054561 667.29 -0.011568656 1,939.19 0.007774538
31-May-05 1,156.85 -0.02908099 2,146.04 -0.010795313 878.79 0.020602752 662.79 -0.006743695 1,862.55 ■0.039521656
30-Apr-05 1,180.59 0.020521243 2,141.38 -0.002171441 873.43 -0.006099296 680.21 0.026282835 1,953.08 0.048605407
31-Mar-05 1,203.60 0.019490255 2,120.94 -0.009545247 904.92 0.036053261 740.45 0.088560886 2,082.85 0.066443771
28-Feb-05 1,181.27 -0.018552675 2,097.66 -0.010976265 917.8 0.014233302 705.2 -0.047606185 2,016.33 -0.031937009
31-Jan-05 1,211.92 0.025946651 2,065.15 -0.015498222 907.02 -0.011745478 672.4 -0.046511628 1,822.95 -0.09590692
31-Dec-O4 1,173.78 -0.031470724 2,029.28 -0.017369198 916.11 0.01002183 656.84 -0.023140988 1,828.06 0.002803149
30-Nov-04 1,130.20 •0.037127912 1,988.80 -0.019947962 860.09 -0.061149862 629.71 -0.041303818 1,818.87 -0.005027187
31-0ct-04 1,114.58 -0.013820563 1,986.96 -0.000925181 849.81 -0.011952238 647.52 0.02828286 1,757.78 -0.033586787
3OSepO4 1,104.24 -0.009277037 1,921.48 -0.032954866 828.96 -0.024534896 627.1 -0.031535705 1,580.10 -0.101082047
31-Aug-04 1,101.72 -0.002282113 1,886.98 -0.01795491 832.69 0.004499614 636.83 0.015515867 1,583.65 0.002246693
31-Jul-04 1,140.84 0.035508115 1,840.31 -0.024732642 820.47 -0.014675329 642.45 0.008824961 1,578.13 -0.003485619
3OJun-O4 1,120.68 -0.01767119 1,787.38 -0.028761459 811.66 -0.010737748 641.17 -0.001992373 1,514.28 -0.040459278
31-May-04 1,107.30 -0.01193918 1,841.39 0.030217413 840.42 0.035433556 648.35 0.011198278 1,555.01 0.026897271
3O-Apr-O4 1,126.21 0.017077576 1,856.80 0.008368678 896.67 0.06693082 646.13 -0.003424077 1,426.65 -0.082546093
31-Mar-04 1,144.94 0016631001 1,898.09 0.022237182 878.17 -0.020631894 717.52 0.110488601 1,483.18 0.039624295
29-Feb-04 1,131.13 -0.012061767 1,835.12 -0.033175455 818.16 -0.068335288 700.67 -0.023483666 1,506.26 0015561159
31-Jan-04 1,111.92 -0.016983017 1,768.78 -0.036150225 793.29 -0.030397477 774.19 0.10492814 1,457.06 -0.032663684
31-Dec-03 1,058.20 -0.048312828 1,723.65 -0.025514762 779.24 -0.017711051 648.72 ■0.162066159 1,314.43 -0.0978889
30-NOV-03 1,050.71 -0.007078057 1,731.77 0.004710933 817.92 0.049638109 640.74 -0.012301147 1,396.84 0.062696378
31-Oct-03 995.97 -0.052098105 1,621.06 -0.063928813 733.28 -0.103482003 579 -0.096357337 1,293.37 -0.074074339
30-Sep03 1,008.01 0.012088718 1,608.59 •0.007692498 743.17 0.013487345 543.36 -0.061554404 1,192.83 -0.07773491
31-Aug-03 990.31 -0.01755935 1,565.60 -0.026725269 721.06 -0.029750932 487.52 -0.102767962 1,241.63 0.040911111
117
S&P 500 STI KLCOMP SET PHIL Comp



































































































































































































































Amber Waves. (2004, February). The US ag trade 
balance...more than just a number. Retrieved 
September 2006, from, http://www.ers.usda.gov/ 
Amberwaves/FebruaryO4/Features/USTradeBalance.htm
Asia clear. (2005). About SGX AsiaClear. Retrieved October 
2006, from, http://www.sgxotc.com/about/aboutus.shtml
Association of Southeast Asian Countries. (2006). Overview 
association of southeast Asian nations. Retrieved 
October 2006, from, http://www.aseansec.org/64.htm
Bloomberg. (2006a).. Kuala Lumpur Comp Index. Retrieved 
October 2006 from http://www.bloomberg.com/apps/ 
quote?ticker=KLCI:IND
Bloomberg. (2006b). Straits Times Index. Retrieved October 
2006 from http://www.bloomberg.com/apps/ 
quote?ticker=STI:IND
Bloomberg. (2006c). Philippine SE Index. Retrieved October 
2006 from http://www.bloomberg.com/apps/ 
quote?ticker=STI:IND
Bloomberg. (2006d). Thai Set 50 Index. Retrieved October 
2006 from http://www.bloomberg.com/apps/ 
quote?ticker=SET50:IND
Bloomberg. (2006e). S&P 500 Index. Retrieved October 2006 
from http://www.boomberg.com/apps/ 
quote?ticker=SPX:IND
Bodie, Z., Kane, A., & Marcus, A. (2005). Investments, 
(3rd ed.) . New York: McGraw Hill
Bursa Malaysia. (2006). Islamic Capital Market. Retrieved 
October 2006, from, http://www.klse.com.my/website/ 
bm/products_and_services/islamic_capital_market.html




Fischer, T. (2003). A commentary on regional Institutions 
in the Pacific Rim; Do Apec and Asean still matter? 
Duke Journal of International and Comparative Law 13, 
pp.338. Retrieved October 2006, from 
http://www.law.duke.edu/jpiurnals/djcil/articles/ 
DJCIL13p337.HTM
Gerson, J. (1997) Asia/Pacific peace and security issues. 
International Relations Center, 2(10). Retrieved from 
http://www.fpif.org/briefs/vol2/v2nl0asi.html
International Merchandise Trade Journal. (2005). Import 
and Export Statistics United Nations: Author.
Investor Words.com. (2006a). Standard deviation. Retrieved 
October 2006, from, http://www.investorwords.com/ 
4688/standard_deviation.html
Investor Words.com. (2006b). Volatility. Retrieved October 
2006 from http://www.investorwords.com/5256/ 
volatility.html
Investor Words.com. (2006c). Correlation coefficient. 
Retrieved October 2006 from http://www.investorwords 
.com/1144/correlation_coefficient.html
Sixteenth Apec Ministerial Meeting (2004, November 17-18). 
Santiago Chile, Joint Statement. Retrieved October 
2006 from http://www.apecssn.org/data/file/ 
16th%20ministrial%20metting.pdf
Stock Exchange of Thailand, (n.d.). History of the stock 
exchange of Thailand. Retrieved October 2006 from 
http://www.set.or.th/en/about/history/history_pl.html
Stock Market Investing Guide. (2004). Stock market 
history. Retrieved September 2006, from, 
http://www.stockmarketinvestinginfo.com/smi_history.html
Takagawa, K., & Kouichirou, K. (2004, May). Deepening 
interdependence in the Asia-Pacific region: An 
empirical study using a macro-econometric model. 
Retrieved October 2006, from, 
http://www.fordschool.umich.edu/research/rsie/ 
Conferences/CGP/May2004PreconfPapers/KamadaTakagawa.pdf
The Philippine Stock Exchange. (2001). Corporate overview. 
Retrieved from http://www.pse.com.ph/
120
United Nations Statistical Yearbook. (2005). Statistical
data for trade (4 9th ed.) . United Nations: Author.
US Census Bureau, Statistical Abstract of the United 
States. (2005) . United States of America: Author
US Department of State. (2004, December). Focus on the 
Western Hemisphere. Retrieved October 15, 2006, from 
http://www.state.gov/p/wha/rls/news/37147.htm
US Department of State. (2006a, October). Background Note: 
Singapore. Retrieved from' 
http://www.state.gov/r/pa/ei/bgn/27 98.htm
US Department of State. (2006b, October). Background Note: 
Malaysia. Retrieved from 
http://www.state.gov/r/pa/ei/bgn/2777.htm
US Department of State. (2006c, October). Background Note: 
Philippines. Retrieved from 
http://www.state.gov/r/pa/ei/bgn/27 94.htm
US Department of State. (2006d, October). Background Note: 
Thailand. Retrieved from 
http://www.state.gov/r/pa/ei/bgn/2814.htm
US Trade Representative. (2005, April 14). Trade facts. 










(2006b). Bursa Malaysia. Retrieved October 
from, http://en.wikipedia.org/wiki/
X-Rates. (2006). Currency exchange rates. Retrieved from 
http://www.x-rates.com/cgi-bin/hlookup.cgi
121
